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THE MONEY MARKET. 


Ovurstions of the enormous transfers of cash and 
credit that will be involved by the War Loan payments 
have ruffled the surface of the money market, and 
some misunderstanding on the subject caused, for a 
time, very heavy offerings of bills, which were thrown 
cut to be turned into ready money. This stream of 
selling, though less strong in the last few days, was 
still rather too rapid for the market’s absorbing 


powers, and rates are distinctly firm, especially for 7; 


short dates. Some of the selling may be on account 
of American holders, who are sending funds home 


“THE MODERN METHOD OF STORING SAVINGS.” . with a view to political possibilities ; but that which is 
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prompted by domestic holders, in fear of stringency 
caused by the War Loan payments, is surely ill-timed. 
Money has been quite comfortable this week, and the 
market has made considerable repayments to the Bank 
of England, and there can be no doubt that Lombard 
Street will not be subjected to stringency, because the 
War Loan has been a success. Borrowers were 
yesterday able to get money readily at 5 per cent. Over 
March 3rd. 


* * * * 




















~ Week | Last Week. ioe. “ie A Mea 
oe % 
Bank rate .... | 54 Ps 5} Pa Fs 
Theposit rate .. | 4 4 4 4 4 
Market rate— | | 
(S mnths’ bills); 5m | 58 5 a 
= * * * 


The Bank return shows a decrease of 50 millions in 
the Government securities, presumably due to the re- 
payment of Ways and Means advances by the Trea- 
sury, and an increase of 49 millions in the Other 
Securities, which may be caused by the other banks 
taking back money that they had lent to the Bank ol 
England. The stock of gold declined by nearly a 
million and a-half, but the circulation shrank to the 
extent of £875,000. Public Deposits were three mil- 
lions lower, and Other Deposits were 1,671,000 
higher. Some surprise was expressed owing to the 
absence of any indication of the War Loan payments 
in the Bank return, seeing that the return of revenue 
and expenditure had shown that 324 millions, on this 
account, had gone into the Exchequer; but the same 
return also showed that 314 millions had at the same 
time been disbursed in repayment of advances and 
Treasury bills, &c.; and between its date and that of the 
Bank return there were doubtless plenty of other pay- 
ments to be made. The Government does not borrow 
money in order to sit on it, and there is no reason to 
fear that War Loan money, so far as it is not needed 
for disbursements, will be held up in such a manner as 
ty cause stringency. 


* * * e 


The circulation of currency notes showed a reduction 
for the week. Notes and certificates outstanding stood 
on Wednesday at £145,105,901, or £1,024,297 less 
than in the previous week, and the investment reserve 
account was £41,455 higher. Advances to Savings 
Banks rose by £110,000 to £220,000. Government 
securities were £.1,138,g00 lower at £114,959,800, 
while the balance at the Bank of England at £:5,987,700 
was £46,105 higher. 

+ * * * 

Revenue for the week ended February 17th amounted 
to £,23,547,000, including £15,106, 0 from property 
and income-tax, £.3,145,000 from excess profits, and 


~ 


£.3,478,000 from Customs and Excise. Other Receipts 
amounted to £.329,312,000, of which £°323,850,00c 
|represents money from the new War Loans, which 
thus make their first appearance in the weekly return, 
and £5,000,000 for War Savings Certificates. Ex- 
nenditure for the week was £.37,354,000 (or over 5} 
millions per day), of which £.34,494, 000 was for supply 
services. Of other issues, £,211,095,000 was for the 
repayment of temporary advances and £.99,678,000 
was for Treasury bills paid off (which includes bills 
tendered in part payment of subscripcion to the War 
Loans). This makes the net retirement of Treasury 
bills £gq9,504,000 for the week. The total ex- 
penditure of the Government was £37} millions, of 
which £23} millions were raised from taxation and 
4.154 millions were borrowed, leaving the Exchequer 
balances £1? millions higher. 

* * = o 


The return of Trustee and Post Office Savings Banks 





for the four weeks ended February 17th, published in 


dull 


clare 


that 


ties. 





Tuesday’s London Gazette, shows that the Trustee 





Our 
undertone 
having 
nervous 
affected 


under 


Savings Banks have a total credit of £52,897 ,000 
#:14,900 more than at the date of the previous retyury. 
The total of the Post Office Savings Banks Fund, by a 
decline, since the last return, ef 45,352,300, now 
stands 


The one bright feature in the foreign exchange 
market this week has been the strength of the Dutch 
rate, the quotation for Amsterdam cheque having been 
well over 11fl 74c for some days; it is now firm at 
11fl 76c, with a fair enquiry in Holland for sterling, 
The price of the Italian lira seems to be going from bad 
to worse. 
to support the Rome sight rate at the moment. Other 
European exchanges all tend to turn in favour of/ 
London, with the exception of those of the Scandinavian || 
centres, which are up one day and down the next. Busi- || 
ness is insufficient to influence the price for long in 
either direction. South American rates continue on th: 
side, and the New York cable exchange 4s 
barely steady, at slightly under $4.764, American || 
money here showing some inclination to go home, in 
view of possible demands in New York if the United 
States are involved in the war. The silver exchanges, |, 
Hongkong and Shanghai, are moving up and down|! 
with the fluctuating price of silver, but Indian rates, || 
failing any alteration in the fixed allotment of Councils | 
-—Rs. 120 lacs—are merely nominal, at 1s 4 7-32d per |! 
rupee for telegraphic transfers. 


$613,000,000, a new 
$241,000,000 ; commodity markets are quieter. 


SATURDAY, Fesruary 177TH.—Director of Food Pro- 
duction appointed. Railwaymen’s new conciliation 
scheme sent to the railway companies. Reported deficit 
of 4.62 millions in the German Budget. 

Monpay, Fesruary r9tH.—Mr_ Bonar Law state‘ 
amount of War Loan to be over £.700,000,000 Ne 
money. ;' 
changes moved in our favour. First compulsorily ! 
quisitioning list of securities published. 

Turpspay, FEBRUARY 20TH.—Imperial Preference T™)) 
commended by the Committee on Commercial and !} 
dustrial Policy. Mr Neville Chamberlain visited the} 
Stock Exchange. Discounts harder. } 


; at 4 194,093,000, ‘ as compared With |, 
£,186,804,000 at the corresponding date last year. 


New York correspondent telegraphs :—The || 
been strengthened by the fact that those) 


if war should develop have almost com. 
pletely sold out. Ail concede that the first effect 
of our actual participation in war would be a de- 
cided flurry and much excitement, in spite of war being 
so generally expected. The Government is making 
active preparations involving large contracts which pro- |! 
vide profits to manufacturers and speculators and is thus 
aiding the free circulation of money. Wall Street is less 
inclined to believe that war is unavoidable; in fact, the || 
calmness of Wall Street under these circumstances }) 
is almost uncanny, in view of the tremendous conse- || 
quences that war might inolve. Congress adjourns on 
March 4th until December, which will leave affairs 
completely in the hands of the President, though 
the Constitution he would be compelled) 
to convene an extra Session of Congress to de- 
war. The idea is gaining ground that the 
obvious 
well mean the termination of the war, on the ground 
German officials would have heen greatly 
criticised if they had ended the war without trying the 
submarine: weapon which ail Germans seemed to have 
regarded as so important as a last resort. A huge) 
amount of Government securities will soon be o dy 
here, which will compete with Stock Exchange securls | 
Exports of merchandise in January wer! 
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* * * a 


It is well over 35 lire to £1, and there is little 


* * * * 


is now firmer, the technical position 


holders who would be likely to be 


failure of submarine frightfulness may || 
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Potato crisis settled. Spanish and Swiss €* 
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Wepnespay, FEBRUARY 21S8T.—Sir Edward Carson’s 
speech on the submarine menace. New blockade order 
issued. German war expenditure reported to be 
£-750,000,000 for this year. Italian exchange higher. 
~FyuRSDAY, FEBRUARY 22ND.—Second reading of the 
National Service Bill. Registration of Business Names 
Act came into operation. London Bankers’ Clearing 
House return for the week, 4.474,857,000. Italian ex- 
change again higher. Silver lower. 

FRIDAY, FEBRUARY 23RD. — Premier announced 


‘| measures for restricting imports and enforcing home 
|| production. 


* * * * 


A SUMMARY OF WAR-TIME FINANCE. 
Avuocust 1, 1914, to Marcu 31, 1915. 


£ £ 
Total spent...... 498,359,980 |Raisedbyrevenue 171,758,744 
Increase in Ex- Net borrowings.. 404,991,800 
cheq'r balances 78,390,564 
Total .....+0... 576,750,544 576,750,544 


Frvancrat YEAR, 1915-16. 
£ £ 
Total spent...... 1,559,158,377 | Raisedbyrevenue 336,766,824 
Decrease in Ex- Net borrowings.. 1,164,515,607 
cheq'r balances 57,875,946 


Total ........+. 1,501,282,431 1,501,282,431 


Praesent Frnanciat Year (1916-17) to Datze—Aprit 1 to 
Fesrvary 17, 1917. 





£ £ 
Total spent...... 1,863,239,794 | Raised by revenue 447,723,474 
Decrease in Ex- Net borrowings.. 1,414,689,210 














cheq'r balances 827,110 
ees 1,862,412,684 | 1,862,412,684 
Gnanp Torat—Avoust 1, 1914, to Fesruary 17, 1917. 


£ £ 
Total spent...... 3,920,758,151 | Raised by revenue 956,249,042 
Increase in Ex- | Net borrowings... 2,984,196,617 





cheq'r balances 19,687,508 

Grand total since | 
beginning of the ———_—_—— | concern 
enstidanans 3,940,4495,659 ° 3,940,445,659 


The expenditure includes loans to Allies and Dominions, which 
are estimated to amount to £890 millions on March 3lst next. 








THE COUNTRY’S “AMAZING EFFORT.” 


We subjoin in full the answer given last Monday by 
the Chancellor of the Exchequer in the House of Com- 
mons to a question as to the total amount subscribed 
to the War Loan :— 

The number of applications received on the last day of the 
Loan has been so large that, although the officials have been 
Working every day and night, there are still 200,000 or 300,000 
applications which have not been dealt with. More applications 
ite Coming in from all over the country, which will not reach 
the banks perhaps for a day or two. In these circumstances, it 
will be impossible to give details of the figures until the begin- 


|| ning of next week. I am glad to say, however, that I am already 


‘ a position to state that the Loan has succeeded to a greater 
extent, not only than I expected, but than I hoped. I trust, 
however, that what I have just said will not encourage exag- 
gerated and indeed impossible estimates, which may create the 
danger that, what I consider the amazing financial effort of this 
country, will be minimised when the actual figures are known. 
lo keep a sense of proportion, it will be well to bear in mind 
what was expected when the Loan was issued. I met the finan- 
©\a\ Tepresentatives of the City, and I was asked what amount 
of new money, including Treasury bills—which for this pur- 
eae are new money—I should consider necessary to make the 
“oan a success, and in my reply I stated a figure which was 
— higher than my anticipations, though not higher than 
able “goa That figure was {£600,000,000. I am glad to be 
enn say to the House now that that amount, without any 
eweldel ff ee from the banks, which obviously must be 
t te re Possible, has been already exceeded, and though 
wl mpasense to estimate the excess by twenty millions, or 
will PD even by fifty millions, I am glad to say that the excess 
ertainly amount to one hundred millions. 


rte it is a fine achievement, and among the many 
cen hse worked hard to secure it, no one is 
self ey ed to feel gratified than the Chancellor him- 
ptpaeed, took a strong line as to the rate that he was 
of “20 d to offer, threw himself vigorously into the task 
ae ar the country to the necessary effort, and 
com tent means possible, including a gentle hint of 

pulsion in case of failure, to make the loan a big 








succes 
Ss. He has succeeded as well as could be ex- 





pected in the time available with a people that is so 
difficult to convince of its financial responsibilities. 
The result of the loan is, allowing for the fact that 
the banks this time made no direct subscription, much 
better than in 1915, when they took up 200 millions, 
and when a large part of the sum subscribed by the 
public was produced to secure conversion rights on 
Consols and the first War Loan. It is not as good as 
it would have been if everybody had done his or her 
utmost best, and that remains an ideal to be achieved 
on a later occasion. The successful issue of the loan 
and the big reduction in Treasury bills have relieved 
the City of two wet blankets that had depressed it; 
and Sir Edward Carson’s frank statement with regard 
to the submarine warfare, and the fine successes won 
by our troops on the Western front, have helped to 
improve the general sentiment. 

All this is pleasant and satisfactory, and the Chan- 
cellor and his public are well entitled to exchange 
bouquets and congratulations. Having done so, they 
have to take off their coats to the next problem, which 
is that of taxation. The country’s amazing effort, as 
the Chancellor rightly called it, in lending its money, 
has to be paralleled by a sterner effort in paying taxes. 
It is only by increased taxation that he can reduce the 
extravagance that is still a disgrace to us, and set free 
the labour that is wanted for national service; and it 
is only by increased taxation that he will have enough 
in hand when peace comes to reduce taxation. When 
peace comes and the course of industry is uncertain, it 
is most desirable that taxation shall be as light as 
possible. In war, when the Government demand 
absorbs so much of our production, the industrial 
problem is comparatively simple, and taxation can in 
some respects be borne more easily. Every pound 
that the Chancellor takes from us in war is a double 
benefit. It reduces our consumption now, and it 
lightens the burden of industry after the war. In the 
Napoleonic war we paid 47 per cent. of the cost by 
taxation, and in the Crimean war 47.4 per cent.* 

These proportions of the cost ot the former wars 
paid in taxation compare only too well with our present 
effort. In the current year our revenue is estimated at 
502 millions, and may exceed this figure by 20 millions 
or more; if we deduct the pre-war revenue of 198 
millions, this leaves about 325 millions as raised by 
taxation against the cost of the war for the year. This 
cost is expected to be 2,176 millions, for which we can 
deduct 200 millions for normal peace expenditure, and 
perhaps 500 for loans to Allies and Dominions, leaving 
1,476 as the actual cost of the war to ourselves. But 
325 millions out of 1,476 is not much better than 22 per 
cent., so that the Chancellor has a great deal to do 
before he can come up to the Crimean or Napoleonic 
level. It may be said that the cost of this war is so 
great that it is impossible to reach the old ideal ; 
on the other hand, it may be argued that the higher 
the cost of war the higher the proportion of its cost 
that should be borne by taxation, because otherwise 
the pressure of after-war taxation must inevitably be 
the more severe during the difficult time of reconstruc- 
tion. 

Another duty that the country expects the Chancellor 
to fulfil with the same successful vigour that he applied 
to the War Loan is the reduction of administrative 
waste. Here is a rich field ready for the sickle. The 
haste with which new departments are being created Is 
calling into being a swarm of new officials, busy in 
tying one another up in red tape, and multiplying 
administrative machinery, much of which is chiefly 
effective in mutual obstruction. At our present rate 
of progress the cost of the war seems likely to grow 
very rapidly, and it is more than high time that some 
rigid scrutiny was exercised of the manner in 
which the nation’s money is spent. 

Thanks to the submarine threat, the Government, 
as shown by the Prime Minister’s speech yesterday, is 
at last vigorously tackling the question of restricting 





* See ‘‘ British Budgets,’’ by Sir Bernard Mallet, p. 201. 
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imports, and quickening home production. These 
measures have long been called for on financial 
grounds, and might, perhaps, have been more simply 
secured by a policy of more drastic taxation. But 
we may at least be thankful that somethine is at last 
being done, and we are confident that the country will 
cheerfully endorse the Government’s action. 








PREFERENCE AND PROTECTION ? 


AT a time when it is, above all, essential that we 
should enjoy unity at home, harmony with our Allies, 
and the goodwill of neutral nations, it is much to be 
regretted that an apple of discord, likely to impair 
these advantages, should have been thrown into our 
midst by Lord Balfour of Burleigh’s Committee on 
Commercial and Industrial Policy. It has not got its 
report ready, but it has thought fit to give vent to the 


following resolutions i— 


1 











1. In the light of experience gained during the war, we con 
sider that special steps must be taken to stimulate the produc- 
tion of foodstuffs, raw materials, and manufactured articles 
within ¢ kb wherever the expansion of production is 
possib! rd ex nically desirable for the safety and welfare 

he pire as whole 

2. We therefore recommend that H.M. Government should 
now declare their adherence to the principle that preference 
should be accorded to the products and manufactures of the 
British Overseas Dominions in respect of any Customs duties 
now or hereafter to be imposed on imports into the United 


Kingdom. 
3. Further, it will, in our opinion, be necessary to take into 
early consideration, as one of the methods of achieving the 
above objects, the desirability of establishing a wider range 
of Customs duties which would be remitted or reduced on the 
prcducts and manufactures of the Empire, and which would 
form the basis of commercial treaties with Allied and Neutral 
Powers. 
The resolutions were accompanied by the following 
covering letter to the Prime Minister :— 

1. We think it expedient to state briefly the reasons which 
have led us to pass the accompanying resolutions and transmit 
them to you at the present time. 

2. It was our intention to discuss the future trade relations 
between the United Kingdom and the British Possessions Over- 
seas in detail in connection with and as part of the 
mendations which it will be our du 
general commercial and 
the war. 


recom- 
ity to make in respect of the 
industrial policy of this country after 
In particular, we desired to consider the position of 
the great stapie industries, but in regard to these we feel 
bound to wait for the reports from the special committees 
appointed by the Board of Trade. 
3. The announcement that an Imperial 
held at an early date has, in 


Conference will be 
ur judgment, made it expedient 
to slate our opinions in the form of the resolutions we have now 
the honour to transmit. 

4. We have arrived at the conclusions indicated chiefly on 
the ground that aithough to some of us any measures which 
may act in restraint of trade are in the abstract distasteful, we 
think it necessary that for the sake of the unity of the Empire 
a serious attempt should now be made to meet the declared 
wishes of the Dceminions and Colonies for the devel pment of 
their economic relations with the United Kingdom, and that 
any abstract opinions we may hold should not, under the cir- 
cumstances in which we are placed and with the experience 
gained during the war, stand in the way of any measures 
which are seen to'be important, having regard to the general 
interests of the Empire. 

5- It wiil be recalled that at the Colonial Conference of 1902 
the Prime Ministers of the Self-Governing Colonies unamimouslv 
urged the expediency of granting in the United Kingdom prefer- 
ential treatment to the products and manufactures of the 
Colonies, either by exemption from or reduction of duties 
then existing or thereafter to be imposed, and that a resolu- 
tion in the same terms was passed at the Conference of 1907. 

6. Whatever controversies may have arisen in the past, we 
think that, regard being had in particular to the sacrifices 
made and the services rendered by our fellow subjects over- 
seas for a common purpose during the present war, the time 
has now arrived at which this request should be granted to 
the fullest extent which is now or may hereafter become 
practicable. 

7. The Dominions have not asked, and we do not under- 
stend them to ask, that duties should be imposed by the United 
Kingdom for the seke of granting a preference to their products 
But we feel that, in the words of the resclutions we are for- 
warding to you, it will be necessary to take into early con- 
sideration, as one of the methods of achieving the objects 
indicated, the jesirability of establishing a wider range of 
Customs duties than exists at present. This subject we pro- 
pose to consider later, and to submit a further report thereon 
at an early opportunity, as well as on the question how far 
the interest of the Dominions could be met by the granting 
of subsidies in lieu of tariff preferences. 





ae 
8. We do not overlook the practical difficulties involved, py; |! 
we desire to emphasise the fact that for the purpose of re. |} 


covering trade lost during the war, of securing new markets, and 
of consolidating the resources of the British Empire, the 
developinent throughout the Empire of a system of mutua! 
taritf preferences is a subject which cannot, in our opi 
any longer be neglected. 

yg. In this connection it will be necessary to examine ly |] 
th> effect of imposing duties upon any articles which are us 1 
for manufacturing purposes in this country, especially in con. | 
nection with our export trades and the shipping and ship. 
building industries. Measures must be devised to safeguard 
the interests of the consumer and the rightful demands of| 
labour. The special position of India, as well as of Egypt and|, 
the Sudan, will require cons:detation; and account must be| 
taken both of our commercial treaty obligations and of the! 
bearing of the proposed policy upon the interests of those || 








yuntries our trade relations with which are of special im- 1 
portance. } 
10. We are satisfied, however, that these questions, with which 


w? propose to deal more fully in a subsequent report, « 
oppose any insuperable obstacles to the adoption of the | 
embodied in our resolutions. 
With the first resolution we shall all agree, but the| 
second begs a question which is very much open t 
argument; from the third it will be seen that, though| 
the White Paper in which these resolutions are pub-| 
lished is headed ‘* Imperial Preference,’’ what is really | 
suggested, as a subject for consideration, is the im-| 
position of Customs duties with a view to 
remission or reduction in favour of our | 
Dominions, and to bargaining with our Allies and with}; 
neutrals—in other words, general Protection of a par-| 
ticularly complicated kind. The words ‘* remitted or| 
reduced ’’ in themselves involve an enormous question. | 
Which does the Committee mean? If the duties are}, 
only to be reduced the Dominions will be worse off than| 
they are now in relation to the home producer—a | 
curiou¢ reward for their great war effort.  The/| 
Committee’s covering letter to the Prime 


as 
their }) 


overseas |} 


Minister | 
frankly states that the Dominions do not ask that duties |) 
should be imposed by us for the sake of granting al 
preference to their products; but it feels that this } 
measure should be considered, and it is going ‘to con-|| 
sider it later and report on it, and also on the question |) 
of subsidies in lieu of tariff preferences. It is really) 
difficult to understand why the Committee should have | 
published these remarks. All these subjects that it ts 

going to consider are obviously its business to con-|| 
sider. Why does it not do so, and give us a considered 
report instead of producing a resolution to the effect 
that the things which it is going to consider ought to 
be taken into early consideration ? 





| 


In the light of experience gained during the war, | 
it is very clear, as the Committee says, that the pro-), 
duction of the Empire should be stimulated. But it 

is also equally clear that any measures taken which 

will damage the productive power of this country, ©"), 
which so much of the war’s financial burden has 

fallen, must be carefully avoided. If our raw 

materials are to be made dearer, we shall obvious! 
suffer in the great effort that will be necessary) 
to reestablish and expand our export trade. — It} 
is also clear that an improvement in the stancare) 
of life of the working classes, as compared wit? || 
the pre-war level, is imperative, so that we may %|| 
a nation of strong and intelligent men and women, || 
ready and able to do a day’s work on the battlefield, “a i 
the factory, or on the farm. If our food is to be mace} 
dearer, the achievement of this ideal becomes more)) 
difficult. It is also clear that the great sufferings 0! |} 
our Allies in the war will make any system which }} 
penalises their trade an evil reward for us to hand |; 
to them; and that the goodwill of neutrals, which mas 
been so important to us during the war, is ee 
be impaired if we put a ring fence round the —s 
Empire. Finally, it is clear that the magnificent) 
response made by the Empire, in men and money, wn 
the appeal of the cause of progress and liberty shows 
that the unity of the Empire is already more os 
secure, and needs no fiscal glue to make at 
Nevertheless, if Lord Balfour’s Committee, !" the 
considered report that it promises later, can prone 
a scheme of Imperial Preference, by tariffs or SY 


\ 











cnn 
ae 





(February 24, 1917. | 





sidit 
in t 
no 

as 

way 
a ha 
then 
larg 
gre: 


man 

















lish 
dec! 
ban 
sect 
tol 
few 

tim 
that 
imn 
fore 

esp 
cau 

upc 
the 
See 


At 


i! ing 





























—_ ee 


— 





———— 


February 24, 1917.' THE 


ECONOMIST. 381 





LN ee . > 
<idies, or otherwise, that will not be open to objection 


way. In the meantime, the resolutions are reduced to 
, harmless explosion by Lord Lansdowne’s remark on 


them in the House of Lords on Wednesday that ‘‘ these 
larger claims cannot be carried out in the middle of a 


? 
mandate. 























DEVIMAL COINAGE. 


vreat war or by a Parliament that has already lost its | 
gre 5 ; 


| 
| 


in the light of the considerations enumerated above, | 
no abstract views about the freedom of — trade) 
as an end desirable in itself will stand in its 


Ix order to bring the question of decimal coinage defi- | 


1 


nitely before the country, the Associated Chambers of 


‘Commerce have decided to introduce, if they are per- 


mitted to do so, a Bill into the House of Commons for 
the immediate establishment of a decimal system of 
money in this country. During the past few weeks we 
have published several letters on this subject, and there 
can be little doubt that there is at the present time a far 
greater chance of making progress than has ever been 
the case before. The reasons for pressing the estab- 
lishment of decimal coinage are twofold—first, that 
decimal coinage in itself would be a convenience in 
banking and in account keeping generally; and, 
sccondly, that without decimal coinage it is impossible 
to introduce the metric system. On the latter point a 
few words of explanation are necessary. For a long 
time past there has been almost universal agreement 
that the introduction of the metric system would 
immensely facilitate the expansion of British trade in 
forcign countries. There are ditticulties in the way, 
especially in connection with the engineering trade, be- 
cause so many well-known standards nave been built up 
upon the inch instead of upon the millimetre. But 
there is growing evidence that the engineers themselves 
see their way to overcoming gradually these difficulties. 
At any rate, it is significant that electrical engineer- 
ing is almost entirely based upon a system of metric 
standards. It may be assumed, therefore, that the sur- 
Viving Opposition to the introduction of the metric 
system would disappear if the crucial difficulty of the 
coinage coulé be surmounted. That difficulty in one 


- , ° ik oe ° : 
| Word is that it is impossible to work to the metric 


system, which is essentially decimal, with a non- 
decimal system of coinage. On this point the follow- 
ing passage from a letter written by a large firm of elec- 
trical engineers is worth quoting :— 

~ One has seen it suggested that a change in the 











weights and measures might be made without changing 
| the coinage ; but I should like to point out that I have 
tr ed to do this in our own works, and have found it 
‘ite impracticable ; one can weigh in Ibs and decimals 
lb, but it is useless when one has to reckon the 
price in shillings, which are divided into 12 parts. The 
tact " of cours ¢, that a duodecimal system would have 
et infinitely superior to a decimal one, but unfortu- 
- Ws Providence provided us with 10 fingers instead 
12, and so we went wreng from the beginning. Now 
“e must do the best we can under the circumstances, 
and take our fingers as we find them.” 
ig mean it is only necessary to add that even 
for the ie a pathy ster ety ear metric system solely 
greater part of the tak. ag ny we should lose th 
\ e of that system unless it 
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ccompanied by the establishment of a decimal 
system of coinage 

Ths - oe 
e at being the case, the 
vith decimal] coin 


that the introduce 
at once, leay 
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path of wisdom is to begin 
age, and the point we wish to press is 
tion of decimal coinage can be made 














ing the nation afterwards gradually to 


adopt fe moot ; 
Pt metric weights and measures as their conveni- 


——mPpjE]>S——_—-] 





ence forces itself upon the attention of manufacturers 
and commercial men. But if decimal coinage is to be 
introduced at once, or in any reasonable time, there 
must be no time wasted over fancy systems. A writer 
whose letter we publish in another column advocates 
the adoption of the American dollar. Apart from very 
important questions of sentiment, the substitution of 
the dollar for the sovereign would involve a confusing 
change in the practice of international commerce and 
banking. The English sovereign is a unit of value to 
which the whole world is accustomed. It might almost 
be described as the keystone of our international bank- 
ing position, and any interference with it is open to 
grave objections, though there is some attraction in a 
suggestion for unifving our currency with that of 
Canada and the United States. 

Starting {rom this point, the rest is comparatively 
simple. We have already a coin representing the tenth 
part of a sovereign—the forin. We have also the 
farthing, representing the nine hundred and sixtieth 
part of a sovercign. The main change required is the 
abolition of the farthing and the introduction of a new 
coin in its place representing the thousandth part of a 
sovereign. bv preference this new coin should be 
called a ‘‘ mil.’’ It is worth while in passing to lay 
siress on this matter of nomenclature. A good many 
people have. suggested that the new coin should be 
treated as the hundredth part of a florin and called a 
cent. The main objection to that course is that in the 
United States and in Canada the word cent ts already 
applied to a coin approximately equal in value to $d, 
and it would lead to very great and entirely unnecessary 
confusion if we used the same word for a coin approxi- 
mately equal to a farthing. It may be added that the 
werd cent, quite apart from American and Canadian 
use, has already been done to death. In Ceylon the 
cent means the hundredth part of a rupee, and we have 
also in Frange centimes, and in Italy centesimi. It 
would be a very great convenience to have an entirely 
separate word, and the word mil has the further ad- 
vantage that it emphasises at once the relationship 
with the sovereign. For the moment all that is neces- 
sary is that this new coin should be issued from the 
Mint, and should be made legal tender at the rate of 25 
mils for 6d. Simultaneously bankers and the commer- 
cial community generally should be authorised to keep 
accounts in pounds, florins, mils instead of in pounds, 
It would probably be necessary also 
to coin a 5-mil and a 10-mil piece, and to suppress the 
present threepenny picce. But these are details with 
which we need not for the moment deal. 


shillings pence 
SHULINYS, | . 


The point we wish to press is ‘hat ihe introduction 
of decimal coinage is essentialiv a matter in which the 
bankers of the City of London ought to take the lead. 
Sir Edward Holden, we are glad to see, a few weeks 
ago expressed himself strongly on this subject, and 
there is good reason to believe that most London 
bankers and provincial bankers are in favour of the pro- 
posed reform. But merely passive approval is useless. 
Ministers already have their hands over-full with other 
matters. They cannot be expected to take action on 
this important financial and commercial question on 
their own initiative. We, therefore, strongly urge 
that the bankers of the City of London should organise 
a conference in the City, to be followed hy a deputation 
to the Chancellor of the Exchequer to press upon him 
definite proposals for immediate action. 

It is peculiarly important that this should be done 
without delay, for in a few weeks the War Council of 
the Empire will be assembling, and it will be a matter 
of the greatest advantage if, before that Couneil 
scparates, an agreement could be reached for intro- 
ducing the metric system of weights and measures 
throughout the British Empire. Probably most of our 
readers have by this time forgotten that the very im- 
portant Colonial Conference of 1902, over which Mr 
Joseph Chamberlain presided, passed a resolution in 
favour of the adoption of the metric system of weights 
and measures for use within the Empire. Acting upon 
that resolution, Mr Chamberlain sent a circular letter to 
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the governors of all the dominions and colonies. | life assurance funds the annuity funds are excluded, 
Without exception the replies received ‘vere all favour-| as also are the funds relating to closed series of policies 
able, but the general note struck = that the Mother | QuinguENNIAL Vatvations in War Time, 
Country must lead the way. rhe Commonwealth fe ae eee eee ee See = 
Parliament expressed this view in an explicit resolution, | ; 
the Parliament of Cape Town implicitly said the same | 2. 2 = as 
i T ter ; » necessity of linking Se s ef ase 
thing. lhe latter also urged the ye ‘h ie sti . Company. Date. Funds. Interest. es Ses Per 
the question of decimal coinage with the question o - | eS BS gikts 
metric weights and measures. This point was further | , | | sg E335 
emphasised by the Chambers of Mines and Commerce | A ane — | 
. a ; sary i yeen & | £..| £ £ 
inthe Transvacl. The necessary connection Sete eg ee ...{Dee. 31, 1914] 2,219,946 420,754) 60,000 152 01 % || 
the two reforms has been sufficiently explained above. | pothabie 00000702. | s 911512) SONS8e) sissy | 
From a practical point of view the whole question of Equity and Law .... " Santer Tree 09 2s, 9 
ic weights 4 asures hinges on decimal cur- Dae INET ei 10,309,966! 1,685,653, 50,000 85.443 
eee ag oe Sis decimal law Union and Rock| ” 4,090,532) 805,921) 60,052 85,073 1) 
rency. In turn the prompt establishment of decima sec Hg oe 
‘ -adiness cers i 457) 3%, ,000' 128,022 ; 
currency depends on the r adiness of the bankers of the Marine ond Gensel. " Ry see ee sass 2 
City of London to give a lead to the Government and to | schttish’ ‘Union’ and! 655,580 | 
National ......... - 4,262,555, 765,787; .. 201,52 26 
the country. eee » 2,595,455, 444,874) 52,695 32,695 7 
WRORNG 2ccccccess |April 30,1915) 952,120) 189,718 25,000 53,890 2% 
tek ..ccccevcce. 1914 50,667,928 8,949,406) 527,745 1 484,766 17 
Pe A Restencecenerteats Mbit ata vai 
THE ASSETS OF LIFE OFFICES. — estes 7 31, 1915 yt 00,200) sens ry “ 
° ¢ : - a General Acaident.... ” ’ 250 ’ ’ 
Tue valuation of a life office consists in ascertaining | Eondon Assurance ” 2685516, $10,065 .. | 146747 29 
-alye | North British and! 
at a particular date the value of the assets, the value | “Qih Mush and) 2 14.125 281 2:781,8521,080000 1.135021 a 
of the liabilities, and the surplus or deficiency—which 1s Pheonizeesssssss.ss| ° Sorrerel Gone “Ison 4 
the difference between the two. The returns required neni «0: ; 3906.92 17. : 
under the Assurance Companies Act, 1909, call for a Soottish Amicable ; " mie aoa to 
large amount of information about the liabilities of Scottish Life ........ ” pees aoe S| 
. 2 a a P . “+h MOPG .ceses eereee ” ’ 
life offices, and for scarcely any information of muc ied ‘ einai remand meee aed 9 
value about the assets. It is only recently that the full | rite association |” April |, 116 5,538,790 13140,76 50,060 406.45 x 
: . . : .p | Clergy Mutual ...... ay 31, »356,115|  806,469/ :; 
valuation returns up to December, 1915, and in other | Gierf’a) Medical... \June 30, 191¢| 6'190;901 1.124577, 3. | 391190 35 
: " ‘e bec > availabl Wee | Norwich Union ...... June BW, 291e) 11,529,332 2,035,087) -- _587,0x % } 
cases up to June, 1916, have become available. e | seask a 
ine ; £0.392,448 17,328,133 |1,395,8806,185,62] 36 | 
propose to examine them as a whole, in order to see yo nnrvevnvens -_ | Soeer oan! 8 '949°406| 557745 1488766 17 || 
so far as possible how the depreciation in the value of Sete. .......... ee” LEI CaSO, 
securities, which was taking place before the war, and - . — 
how the war itself has affected the life oflices and the 


welfare of their policyholders. Naturally, the effect 
for the time being has been adverse, but the nature of 
life assurance is such that the ill-consequences to policy- 
holders have been less than in connection with invest- 
ments of other kinds, and there are reasonable pro- 
spects, amounting to practical certainty, that future 
will result from temporary disadvantage. 
This aspect of the matter must always be borne in 
mind. We cannot correctly: judge life assurance at 
the moment by comparing it with its own past; the 
proper comparison is with investments of other kinds. 

We shall refer subsequently to the liabilities of 
life offices, and with the methods adopted by various 
companies for dealing with the surplus revealed by the 
valuations. As a preliminary, we examine the assets 
as best we can, in view of the scanty information sup- 
plied. For the moment we confine our attention to 
the life offices which have made quinquennial valuations 
since the outbreak of war. We include the offices 
which valued at the end of 1914, although in conse- 
quence of the Stock Exchange being closed, and of 
the financial uncertainties that existed at that time, 
the values of the assets could not be ascertained, even 
approximately. The general practice sanctioned by the 
Board of Trade was to take for Stock Exchange 
securities the prices which prevailed at the end of 
1913. This was a manifestly unsuitable criterion, but 
probably nothing better was available. 

The most important figures are given in the following 
table, which shows the funds at the date of the valua- 
tion, the interest earned during the quinquennium, the 
amount carried to investment reserves during the five 
years, the depreciation, including this transfer to in- 
vestment reserve, and, in the last column, the total 
depreciation, including the transfer, stated as a per- 
centage of the premiums received during the five years. 
Where the annuity funds are stated separately trom the 















































We cannot pretend that the table is a satisfactory | 
exhibition of the effects of depreciation, but it is not | 
easy—perhaps it is impossible—to tabulate the results | 
in any way that makes a fair comparison between the} 
different companies or that exhibits, on a rational | 
basis, the consequences of depreciation to the life) 
offices as a whole. Taking first the upper part of the | 
table, which refers to valuations made at the end of | 
1914, We see a general tendency to transfer substantial | 
sums to investment reserve, thus leaving the final | 
adjustment until the financial situation becomes more | 
clear. It may fairly be assumed that at least the | 
amount of these transfers to reserve were required for 
the purpose of writing down the securities to Meir) 
market price at the date of the valuation. a | 

The case of the Gresham is quite exceptional. Its 
valuation was actually made after the end of 1915, but 
the liabilities were those known, or assumed to exist, || 
at the end of 1914. The reason was that the Society) 
has a substantial Continental business, part of which | 
is in enemy countries, and consequently information was 
not obtainable. The Stock Exchange securitics were 
calculated on the market price of December, 1913s 
although the valuation was actually made early 1 
1916. Terminable securities were taken at their amor- 
tised book values, and properties and estates were 
revalued as at December, 1915. 7 

Another office which shows an exceptionally small 
rate of depreciation in relation to interest earnings i. 
the Royal, the proportion being only 5 per cent. ; the 
assets were carried in the balance-sheet at cost price 
or less, no depreciation was definitely written ve 
£100,000 was carried to a general contingencies fun¢, 
and the assets were certified by the directors as being in 
the aggregate fully of the value stated therein, taking 
the Stock Exchange securities at or below the mea? 
prices of December, 1912. eo 

Even the aggregate figures of the 1914 valuations 
convey little trustworthy information, partly ee 
the large companies like the Gresham and the = 
have a swamping effect upon the figures of the ~~ 
offices. If we take the total figures, the depreciatio 
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red to 17 per cent. of the interest earnings ; if 
| mount y “ ' 5, 
ig the average of the percentages the deprecia- 
te out at 21 percent. of the interest received. 


} 
fron WOrThs ¢ 


This comparison between depreciation and interest 
. haps unusual, and is certainly not alto- 


we take 
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earnings 1S pel 














ther satisfactory, but it is interesting, in so far that 

reth atl « 7 3 a e . 

5° we the rate of growth of the funds as distinct 

it shows the re : wr nbige eg 
om the mere accretion of funds; that is to say, it 


| tion period with the rate of interest assumed in valuing 
‘the liabilities. An office bases its calculations on 3 per 
If the depreciation is 20 per cent. of the 
terest it amounts approximately to 15s. per cent. of 
| the funds, reducing the actual rate of growth to the 
Hl est ted rate of 3 per cent., and wipes out the sur- 
| plus expected to be derived from interest. 
~ fhe question of incidence comes in, somewhat affect- 
~ accuracy of the calculations, but the inaccu- 
racy may be even greater if the depreciation is cal- 
laulited upon the total funds. An office which in- 
eased its funds by 50 per cent. during the five years 
‘has had large sums to invest, and has been able to 
| buy securities at low prices, thus avoiding such heavy 
i depreciation as may have been experienced by an office 
|| with almost stationary funds, largelv invested before 
| 
| 
| 
i 
/ 


| In the lower part of the table, dealing with the 
| valuat ons made at 1915 and since, the depreciation 
}exhibited is naturally much larger than in the case ot 
‘jotfices valuing in the previous year. In substantially 
il all cases the prices of Stock Exchange securities were 
litaken as at the date of the valuation; in certain in- 
| stances re deemable securities were taken at their amor- 
jj tised values. The method of dealing with other invest- 
}| ment has varied in different offices, and frequently no 
jjinformation in regard to them is supplied. It is diffi- 
cult to understand how such striking differences as the 
jj table reveals can be brought about. In the case of 
| he Northern, the Scottish Amicable, and the Clergy 
i 


Mutual the depreciation is 60 per cent. of the interest 
earnings ; in the case of the Standard it is 6 per cent. 
ihese curious differences could only be fully accounted 


r 


ior 


i 

; 

‘ 

if the life offices were required to make annually, 
lor at least at every valuation, a detailed return of the 
|| securities held. This is done in Canada and the United 
j) States, and offices transacting business both in the 
7 it.: rs . 4 
| United Kingdom and across the Atlantic give perhaps 
i 

d 

| 





a dozen items of information about their assets in their 
| returns to the Board of Trade, as compared with many 
hundreds of items in their Canadian or American 
returns. From these latter returns we can form an 
adequate opinion about the nature of the assets, upon 
which the whole position of a life office and its future 
prospects fundamentally depend. 





from the Board of Trade returns no such opinion 
an be tormed, and as a significant passage in the last 
annual report of the National Mutual makes clear, com- 
p nies like the National Mutual and the Clerical Medi- 
cal, who set out at least their Stock Exchange securities 
iy detail, are liable to meet with unfair criticism by 
_ agents of other companies. which maintain the 

eae re ena to the securities in which the 
Rat oae Aw icvholders are invested. The National 
a considered the advisability of discontinuing the 
ication of details about its securities, while giving 
“nee policyholders the right to inspect the list of securi- 
oe en any time. Even this elementary right would 

“) We imagine, be conceded to policyholders by the 
majority of the life offices. ‘ 

We 
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nables a better comparison to be made for the valua- | 


| -ent.. and perhaps actually earns a net rate of £3 15s. | 





THE UNDERGROUND RAILWAY GROUP. 


Uxper the London Flectric Railway Companies Facili- 
ties Act, 1915, the four undergroun‘! railways, namely, 
the Central London, the City and South London, the 
London Electric, and the Metropolitan District, to- 
gether with the London General Omnibus Company, 
arranged to place their net incomes as from January 1, 
{915, in a common fund, divisible in certain propor- 
tions. These proportions have been slightly modified 
for 1916. Of the four railway companies only the 
Metropolitan District 1s operated under Government 
control, and the other three have had to face unassisted 
the increase of wages and in the cost of material and 
fuel. The aggregate gross receipts of the five com- 
panies amounted to 46,039,529, or £558,385 more 


‘ 


than for igus, of which 445,531,502 was retained by. the 








several companies for ‘** revenue liabilities,’? which in- 
clude working expenses, prior charges, reserves, &c., 
leaving a divisible balance of £505,967. How this 
vear’s division compares with that cf 1915 may be seen 
from the following table: 


~ 1915. ~ 1916. —— 

of £ %, £ 
Central London ........ @ .. WSS. BW .. Ww 
City and South London 2 .. 9,027 .. 6 .. 30,418 
London Electric........ 26 .. 117,355 .. 30 .. 152,090 
Metropolitan District .. 12 .. 54164 .. 12 .. 60,836 
London GeneralOmnibus 40 .. 180,547 .. 32 .. 162,229 





100 .. 451,356 .. 100 .. 506,967 
Thus the London Electric and the City and South 
London receive 30 and 6 per cent., against 26 and 2 
per cent. respectively, but the proportion receivable by 
the London General Omnibus Company drops from 40 
t» 32 per cent., and the four railway companies con- 
tinue to benefit from the arrangement at the expense of 
the Omnibus Company. The next table gives revenue, 
expenditure, and fixed charges of the four railway 
companies : 


Revenue. Expenditure. Fixed Charges. 


aie Inc. or 1916. Ine. or 1916. Inc. or 





Dec. Dec. | Dec 

£ £ £ £ } £ £ 
Central London ..... 353,683\}+ 37,15€; 169,191,+ 12,668) 41,499)+ 3,563 
City & South London} 245,809) + 43,420} 121,321;+ 10,712) 31,570)+ 3,317 
London Electric...... 11,104,179} + 141,048) 513.989'+ 85,682) 276,153,+ 5,631 
Metropolitan District!1,169,028) + 92,781) 603,263\+ 91,542) 344,999/— 5,433 





The rise in gross revenue has been accompanied in each 
case by an advance in expenditure, and with the Metro- 
politan District these increases are practically the same. 
This company, however, being under Government con- 
trol, has its net receipts guaranteed. The Central 
London draws £11,000 more from the common fund, 
and places £20,000, as compared with £10,000 a year 
ago, to reserve. The City and South Eondon benefits 
most from the new agreement, for two years ago 
there was a deficit of nearly £19,000, and this year 
£20,000 is put to reserve, as against #,10,000 a year 
ago. The London Electric receives £152,090 from the 
fund, as against £117,355 a vear ago, and £,68,701 
earned in 1Q14. he net income and preference divi- 
dends and the ordinary dividends for 1915 and 1916 of 
the various companies are as follows: 


£ 
F 


Net Income | pref. Dividend Ord. Dividend. 
Less Charges. 


oie. |MC. OF! 1916. ['Dee.” 1915. 1916 











? 993|+ 21.120 | | somo! 3° | rosfool $8 
Central London ..| 142,993\+ 21,120) 21,600 | 90,000) ,000} 34 
City and 8. London| 92,918|+ 31,391| 42, vo. Lue sl oe ns 
London Electric ..\ 314,037|+ 49,735) 126,947) .. 116599) 13 | anaes, 14 
Metropolitan Dist... 220,766|+ 16,672| 169,030. | .. | .. |. |. 





The Central London dividend is raised from 3 to 34 per 
cent., although over 4 per cent. on the stock was 
earned. Two years ago the dividend was 23 per cent. 
The balance carried forward is 43,600 lower at 
£12,079. The City and South London makes a dis- 
tribution of 14 per cent., the first since 1913, when } 
per cent. was paid. In 1902, at the height of its career, 
it paid 3} per cent., but has since had to meet continu- 
ally growing competition. The balance carried for- 
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mite see ‘+ "t= o4-. The London Elec-] smaller oscillations inside the general curve of depre. | ™ 
Hi | ward is £8,200 higher at £17,245. ‘r cent. on the | ciation, it may be observed that most of the maj a 
ra tric earned 2 per cent., as against 1 ates cent as | Swiss owners of German bank deposits sell their assets || cl 
a ordinary stock, paying a ppt gy Bin Sa £24,474, in German currency to speculative buyers, with th. G 
| against 1} per cent., and carrying District's earn-| result that every peace rumour spread by the pro- | A 
. } ie or £12,100 more. The Mersepestae ent on the 5} German Press has been a factor in raising the Ger. | 1} b 
S ings were sufficient to pay the oy fn Lain of which | man rate, whilst every evidence of the prolonging oj di 
a i} He 4 per cent. second ar sehen yn ba Ralinave Com-| the war has caused depreciation. The year began 
| na is owned by the Underground - eae stock, but| with a depreciation of 22 per cent. below par, tt 
| it peny, and over 3 eed peri - an the same ‘as a| January brought a certain fall, | resulting from the || h 
| i instead of doing this onl) + tad i ie £45,000 is| cashing of the New Year liabilities by Swiss capi- | e) 
a year ago, is paid on the pre Kelp: wisiteng ant the | talists in Germany. The February recovery was only b 
ae put to reserve, as again’ httes » Le adil The | a brief one, but it reduced the depreciation to 203 U 
Tha balance carried forward pot icaagpann LR ae ee ‘fous per cent. In March came the Chancellor’s famoy, | i 
a | rt present position of the leading — 4 tied speech, with its exaggerated war terms, that scenes if 
5) aie companies and. of the. SAREE | eine London, is} to quench all hopes of peace, and so the depreciation b 
a F| ground Electric Railways Company © ; reached 25.8 per cent. Then came the Battle of Ver. I 
a) a shown below :— dun, described in its early stages by the pro-German : 
4 Hh “7 eae | Press as a series of German victories, bringing the , 
» iF ancien i or |Present | final decision in sight; the depreciation was reduced if 
- i ee Hghst. | Lwst. + Fad rom _ ome by the middle of May to 20.5 per cent. a But the Batth | - 
| - es |_ ey. a} of Verdun did not bring the ** decision *” for Germany ; if 
:| H ee ae ae 594 4% |—15 |" 17 3/ the Russian successes in Galicia and W olhynia became | 
; ' | City and South London | aga 923 | 70% \_ 213 | 71 3} more pronounced; speculators lost patience ; the : 
| | a | comnoe aoe ae pref... 6 | 555 ma | 604 - of | £22 3] interest on German investments payable in July found : 
f Tee ee ord, atk. 13° | 123 ait 1s i— 53 | nil no buyers in the market, and by the end of August : 
a; | pe 6 4 iene... 78) | 64% a | >| the depreciation once more reached 25.8 per cent. : 
ny ate roe da. red 1988 84 | 68% ee | 8 I-38 i he September saw the Russian offensive at a standstill, F 
r | Do ord. (£10)" ........ avs its ee : and with this the rate rose from 25.8 to 24.3 per cent, 
3 rihag os und Electric income | below par. Then came the Battle of the Somme ; 
P |The dividend on the Underground Electric and Rumania’s entry into the war; on October 20 the ) 
¢ | bonds, lowered from 6 to 5 per cent., 1S paid free ol rate -Gdll'Gn or.4 per cunt, Gio Meet Gormen succene c 
| income-tax. Prices in more than one instance are ated in Transylvania brought it again to 25.8 per cent. But é 
rt than the best of 1916, while Loncon Electric ordinar these apparently easy successes created in Germany a ' 
| stands scaccnneauaninunmenicsesaccittateielmaia false feeling that the blockade had been beaten, — ( 
( with this came a political arrogance, expressed in the iF 
‘| ty publication er exaggerated od sg = ” sg 
us lators on early peace grew afraid, < “Si ) see 
| a Vit | eames — ee their Pantene xg Meanwhile, money grew dearer | 
eit | 1 on the Swiss home market, reducing the circle of 
i 4 (FROM OUR ZURICH CORRESPONDENT.) buyers of foreign currency. During angiaange - . 
ab In order to understand the singular situation of _ arate ee onde higga age : 
uf af mone iti — ame nis anita peat this situation the German peace offer ought to have | 
be | ie that Switzerland is a very great creditor | ct and | 4ved its face, but the effect was evanescent, lasting : 
miko and Austria-Hungary. The amount of interest and | only a week. The year ends at 33.9 per cent. below | 
| dividends which the two Central Powers paid in nor-| 13°) The attentive reader may observe that in the 
sae mal times to Swiss capitalists is estimated at twelve | whole year there is no mncdage -~ a 
of the amount of the value of a ee srt einen is the direct consequence of the Reichsbank’s 
q The Central Powers maintained their financial now aaiiew: 7 forcing neutrals to pay for their German 
: i with Switseriand by exporting more to Ler than purchases in neutral currency. Thus the Reichsbank 
ai } ; i they imported from her. A similar situation exists has always in hand suflicient neutral currency to | 
' At) ' between Switzerland and Italy, where there are also meet the national obligations for imports, a 
Hy considerable Swiss investments, bringing on annual its influence on the neutral 14 wager roc a me | 
: income of about five millions gamete’ me sl ng a * eg coal buying marks. | | 
olal . tal. It is thus evident that no apenas " ee ae Sateen tie mgaliatiens g0] 
hi on the part of the Governments of Germany, Austria- exactly parallel with those of the German. But owing 
et Hungary, and Italy could prevent a formidable depre- io aches: mentee tint meiiiietinns were more violent. 
: ciation of these three rates in the Swiss money market. The Austrian currency began the year with » deprecie | 
me) As for the German currency, its fall was retarded tion of 36.9 per cent. below par, ~ cel 
a during 1915 through the German Press campaign, before the peace offer of the apr pe \ppinaeioaty alow 
T i idea of a very short war, with a huge indemnity si veh 9 gr Ronit mence bluff, with a depreciation “ 
a Germany. As a consequence of this campaign, man) 51.2 per cent. It is very interesting to compare the| 
ae medium and small Swiss capitalists, as also the Swiss accentuation of the fall of the currencies of both - 
i mortgage banks, deposited their incomes in German | ¢,a] Powers, seeing that the one, Germany, I | 
currency in German banks. But this propaganda out a strict prohibition of sales to ee 
i could only postpone the catastrophe, which arrived | than in neutral currency, cng the agra ‘f disci-| | 
Ff as the automatic result of the fact that the greater ry, “yee . aaa this throug | 
i part of the German goods going into Switzerland were | P po mcs, Fy bs sie 1916, minus 22.0 per | 
i : manufactured from overseas raw materials. As for apes oe erie a ee 9 per cent. 
| the German Governmental measures, such as restric- | C&Mt 5 ending 19 >» eee Sor 6. minus 369 Pe 
i ; tion of unnecessary imports and the raising of the Austrian Rate.—Beginning 1916, i 3 
‘ FY : ’ i i t. ; ending 1916, minus 51.2 per cent. 
i prices of German monopoly articles, such as coal, iron | Cent. ; > ll of the German Govert- 
i % and steel, they were powerless to prevent the disas-| The accentuation of the fall o - reagnaotage> 
4 | trous fall in the second half of the year. As to the ment-regulated currency during the ye 
. 
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‘ont, In the same time the ‘“ undisciplined ’’? Austrian At the end of the year the following depreciations ate 
allele accentuated its fall by 39-9 per cent. Thus} were quoted in the Swiss money market :— hag 
c ¥ < : : A ‘ P i 
German discipline had rather hig Sete — UB Gallet. ca cisivns soeeeeee+-Minus 36 per cent. he 
Austrian “°° anarchy that was so heavily attac ce Britiek coverelgm..cccccccccses os 56 iy 
‘by the German Press at the time. Even German French franc ...... ae ae 
'| discipline cannot overturn economic laws. ae “ahs gabe teeteeee lay ae » a 
ils P? . © ° - Te x r eee ereseeeeestee ’ j o> ‘ 
|| The Italian currency suffers in Switzerland from Austrian Crown ...ccececseees si 51:3 


the fact that the numerous Germans and Austrians | | 
having hig investments in Upper Italy are now in 

exile, and mostly staying in Switzerland. Until May, | 

before Italy prohibited trade with Germany, these |THE TRANSVAAL GOLD MINING INDUSTRY. | 
Germanic capitalist refugees could openly sell their 
lire on the Swiss market. During these first four 
| months the Italian rate oscillated around 21 per cent. 








The output of gold in the Transvaal during 1916 beats || : 
all records, in spite of the war. According to the | 


. ls aed ff Transvaal Chamber of Mines, the total gold output last 
ni a Austriz eR ms 
below par. The influence of the big Austrian olfen- | year was 9,205,538 cunces, value £39,484,700, an in- 


sive in the Trentino was scarcely noticeable, for these | crease on the previous year of 207,867 ounces, value |) 
Germans and Austrians in Switzerland, deceived by £857,509. The previous record output for the whole || Pee 
hopes of a separate peace with Italy, bought rather | Gf the Transvaal was in 1912, but last year’s output it 
than sold Italian lire. The Italian lira rose to 17 per | was better than 1912 by no less than £773,389. Since 
cent. below par, and oscillated round this till the end | the year 1884 the Transvaal goldfields have produced 
of September. In October it began to sink quite | ; 3) 419,666 ounces of pee i Lass aaa. aod 
independently of economic reasons in Italy; the| jt may be pointed out that over 96 per cent. of the Hee 
favourable big exports of Italian raw silks and food- | Transvaal gold output comes from the Witwatersrand : 
stuffs into Switzerland continued. But the German | gojdjields, which again produce over 40 per cent. of 
and Austrian exiles from Italy had now lost all hope of | the whole world’s cold output. Pa mat, 
separate peace with Italy, and sold their lire. As at 
the same time well-known reasons brought about a 
decrease of the British pound sterling on neutral 
markets (for example, in Switzerland from 0.8 per cent. 
above par to 5.4 per cent. below par), the other Allied 
currencies had to fall in the same proportion, as influ- 
enced in common by New York ; thus the Italian rate 
sank during the last three months of the year from 
1S to 27 per cent. below normal. As we have shown 
Germans and Austrians play a certain réle in the oscil- 
lations of the lire, we see that the German peace 
dodge of the middle of December brought about a 
quick rise of the lira for some days. It is impossible 
for the Italian rate to approach par in this country 
during the war, as Switzerland has increased her 
investments in Italy, already considerable before the 
war, through buying Italian securities from alien 
refugees, and Italy, of course, is not able to meet this 
deficit in the balance of payments by mearts of produce, 
as long as her male population is mostly mobilised 
for war purposes. 

The oscillations of the British and French rate in 








Although the Transvaal produciion of gold last year 
formed a record, it cannot be said that in other respects 
the gold mines did equally well. The war caused the 
prices of stores to increase to such an extent, that, 
taken throughout the goldfields, the enhanced cost was 
at least equivalent to 6d per ton crushed at the mills, | 
or £739,000. Owing, however, to a larger tonnage ay. 
last year being crushed from the mines of the Far East 
Kand, the return per ton of ore milled was slightly 
higher, but this was more than covered by the increased 
cost of stores. It naturally follows, therefore, that the 
working profits last vear showed a decline when com- 
pared with the previous year. 

Fears during the year were frequently expressed 
that unless something was done quickly to develop the 
Far East portion of the Rand, situated beyond Boks- 
burg, the Transvaal output of gold must soon begin to 
decline. Several of the best and older mines on the 
Rand are rapidly approaching exhaustion, and the only 
undeveloped available portion of the Rand for the open- 
ing of new mines is the Far East, where, however, the 
a, profitable reef lies from three to five thousand feet deep 
Switzerland go quite parallel, as at New York, in] from the surface. Three-fourths of this Far East area 
consequence of the common operations of both Allies | pelong to the Union Government, and until the end of 
in the money market there. Comparing the begin-| the year the Government was unsuccessful in_ its 
ning and the end of the year, we see the following | attempts to lease any of these areas. As it will take 
hgures :— from five to ten years to bring a gold mine to the pro- 
ducing stage on the Far East Rand, the fear that dur- 
: ing the next ten years the gold production of the 
French Currency.—Beginning 1916, minus 10.0 per | Witwatersrand would show a decline was quite justi- 
cent. ; ending 1916, minus 14.5 per cent. fied. The decline during the next decade may not be 

he French depreciation is generally caused by the | great, but it wil! probably take the little increased out- 

fact that the industrial parts of France, with the largest put there may be from the Far East Rand to maintain 
industrial exports, are in enemy hands, and France is | the present output, and until new mines are opened in 
buying much war material abroad, and especially | that section of the Rand goldfield, any increased pro- 
machine tools and munitions in Switzerland. Both | duction seems quite out of the question. 
France and England had also to suffer from the fact The resilt was naturally that during the year the 
| that the rate of the dollar, which was in the first eleven doings in the Far East Rand attracted considerable 
months of the year in Switzerland above par (in] attention, and the action of the Government as 
autumn, 2.5 per cent.), sank at the end of the year to] paramount owner was the centre of much discussion. 
3-6 per cent. below the legal rate. This depreciation |The Government mining engineer reported in detail 
of the dollar on the Swiss market to the extent of | at the request of the Government as to the best steps 
about 4 per cent. influenced, of coursé, the Allies’ | to be taken in order to facilitate the opening up of the 
currency, as the financial leaders at London and Paris | mines on the Far East Rand, and a Commission was 
sive more attention to regulating their financial position | appointed to consider the question. It was anticipated 
at New York than at Geneva or Zurich. that the usual policy of leasing these areas would be 

Only the Scandinavian and Spanish currency show | followed by the Government, but an agitation in favour ‘ 
A above par at the end of 1916 in Switzerland. | of the Government working these areas as State mines 
“eget it during the year as consequence of the sprang up, with the result ey report has yet heen 
presline ¢rmany considers the ‘‘ International Rhine | issued by the Commission. he next step taken was 

sreement "’ as another scrap of paper, and destroyed | the appointment of still another Government Commis- 
ne of the Dutch-Swiss commerce. As Switzerland sion to investigate and report upon the advisability of 
pels. ap from _ Scandinavia and Spain by _ belli- the Government working these Far East areas by State 
on pounteies with transit-prohibitions in force, the mines, but at the time of writing this Commission was 

of these neutrals depend on Berlin and Paris. still in the midst of its inquiries. However, during the 











British Currency.--Beginning 1916, plus o.8 per 
jcent.; ending 1916, minus 5.6 per cent. 
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sitting of these Commissions the Government was suc- 
cessful in leasing two of the most promising of these 
areas on terms highly advantageous for itself, and if 
they are taken in hand immediately they will tend to 
ameliorate the position. : 

As regards the dividends paid to the shareholders in 
the gold mines during last year, which is perhaps the 
best test of the state of the gold mining industry, the 
records were not so encouraging. The total dividends 
paid by the gold mining companies of the Transvaal 
last year was 47,271,587, as compared with 
47,824,799 for 1915, a decline of £553,212.  —‘In- 
creased costs of stores and materials had no doubt 
something to do with these results, but there were some 
significant changes in the dividends declared by many 
of the gold mines. One very striking fact was that 
the three largest producers, nameiy, the Crown Mines, 
East Rand Proprietary, and Randfontein Central, 
responsible between them for more than one-fifth of the 
total gold output of the Transvaal, from entirely 
different reasons failed to come up to last year’s results. 
These three large companies were responsible for a 
short fall in the dividends of not less than ¥,463,624. 
It may be said that the future Jf the East Rand Pro- 
prietary mines is somewhat obscure; recent develop- 
ments have proved disappointing, and there is room for 
dcubt as to whether, whilst the existing ore reserves 
are being worked, new discoveries of profitable ore 
will be made. For the discovery of profitable ore at a 
depth of 6,000 feet from the surface below the present 
workings, a somewhat unique method of prospecting 
has been adopted, and a sum of £200,000 from the 
development account has been earmarked for that parti- 
cular purpose. The reduced declaration by the Crown 
Mines was caused to some extent by unsuccessf:l 
mining experiments, at variance with general Rand 
practice, whilst the passing of the dividend at the 
Randfontein Central Mines is explained to be due to 
the recent change of control. Fourteen other com- 
panies also registered declines, due in some cases to 
approaching exhaustion, and in others to the devotion 
of working profits to capital expenditure and improve- 
ments. 

Prominent amongst the companies declaring higher 
dividends for last year were several of the leading Far 
East Rand mines. Amongst these must be specially 
mentioned Modder P., Modderfontein Deep, and Van 
Ryn Deep, whilst the City Deep, by increasing last 
year’s dividend to £562,500, declared last year the 
highest aggregate dividend of any gold mine on the 
Rand. Another interesting dividend-payer was the 
Jupiter, the deepest gold mine on the Rand, which was 
only reopened during last year. In conclusion, it may 
be said that future dividends wi'l @epend upon the war. 
During the next ten years, however, no marked in- 
crease in the production of gold on the Rand can be 
looked for, but, on the other hand, until the untouched 
mining areas on the Far East Rand are made produc- 
tive, both aggregate output and dividends may pos- 
sibly decline. 
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Requisitioned Securities.—The first list of sec Urities | Ohi 
requisitioned under the Defence of the Realm Act has elias 
been published this week, and will be found in ful! j,/ but 
our advertisement columns. This is the first of the | imp 
definite compulsory steps foreshadowed in the Treasury | 
announcement of January 24, which was discussed in| qT 
our issues of January 27 and February 3. The first! add 
list, it will be found, is practically the same as the|! alit 
first list of securities which the Treasury a year o;|! Uni 
more ago asked holders voluntarily to surrender. |} list 
should be noted that securities in keeping abroad come | tence 
within the scope of the order. Other lists may be ex-! ner 
pected shortly, containing mainly United States, Ar.) 
gentine, and Canadian securities. Holders of these 
classes of investment should watch for the lists, and. t 
bear in mind that the scheme is compulsory, and js! tair 
of great importance in the national interest. i = 
} ain 
to 
Shipping and the Blockade.—I!n making his statement der 
to the House of Commons on Wednesday, Sir Edward she 
Carson struck the happy mean between over-contidence | rh 
and undue alarm in connection with the submarine | wi 
campaign. The actual figures that he gave of losses in | Go 
proportion to shipping afloat will reassure neutrals. | lab 
Total losses of British, Allied, and neutral shipping pig 
were given as follows :— tra 
Vessels. Tons. -_ 
For December ........+--2e0es 118 .... 223,122 rel 
PORN ve cccccecccscceesesess 91 198,233 tal 
Pobruary 2-18 ....ccccccccsecs 134 304,596 


These losses are serious enough, but they appear in a| 
less alarming light when we hear from Sir E. Carson | 
that during the first 18 days of February 6,076 ships| 
arrived in British ports and 5,873 cleared, and the total | 
number of ships afloat within the danger zone at any | 
one moment may be estimated at 3,000. Armed ships| 
have increased in number by 47.5 per cent. in the last| 
two months, and what this means is shown by the state- 
ment that frém 7o to 75 per cent. of armed merchant: 
men attacked by submarines make good their escape. 
Side by side with these figures may be read those give? | 
in the report of the Liverpool Steamship Owners’) 
Association for 1916, which is issued this week. In| 
describine the attempted German blockade as “* futile,” 

the report remarks that ‘‘ in the ocean trades the losses | 
from war perils in 1916 amounted to 7 per cent. on}! 
the total tonnage of British ships employed, and 10s) 
per cent. on the value of cargoes carried. After taking | 
into account new ships completed since the outbreak o! | 
war, the total tonnage of the British mercantile marine | 
employed in ocean trades has been reduced in two and| 
a-half years of war by less than 5 per cent. In a 
appendix of the report is given the following valuable 
statement of shipping and imports :— 


War Conpirions. 














‘Six M'nths|Six M’nths| Six M’nths|Six M'nths|Six M’nths/Six M’nths/Six Mths 
Ended Ended Ended Ended | Ended Ended | Ended | 
| Jan.31, | July 31, Jan. 31, | July 3l, | Jan. 31, | Jaly 5, | Jan. 31, || 
| 1914 1914. 1915. | 1915. | 1916. 1916. | 1917. 
a — TE 
TONNAGE ENTRANCES. | Tons Net. | Tons Net. | Tons Net.) Tons Net. Tons Net.| Tons Net./Tons ae 
ee pesnnepecusesecs «+e. 16,591,229 |16,142,406 | 12,288,892 11,636,189 11,277,032 | 9,895,355 [10.1% | 
Foreign Ships .......... ssalnenne puceeanbetied one 8,585,049 | 8,205,373 | 5,407,095 | 5,428,385 | 5,470,136 | 5,103,212 | —_— 
TO: ccacesinansentissans peneveveneunte’ . ../25,176,278 |24,347,779 | 17,695,987 |17,064,574 |16,747,168 |14,998,567 114,749,048 
WEIGHTS OF ImPoRTs. - -_ ae eee 
(1) Articles for which weights are given— Tons. Tons. Tons. Tons. Tons. Tons. oe 
Food, drink, and tobacco........ecseeeeeesesesesss| 8,683,994 | 7,416,709 | 9,111,640 | 7,581,651 | 7,372,505 | 7,607,069 6,902; 


Raw materials and articles mainly unmanufactured. .'14,381,621 


11,995,035 | 10,728,979 11,679,597 |11,627,277 |10,873,299 10,351,364 

















Articles wholly or mainly manufactured ............| 3,174,251 | 3,277,934 | 1,583,008 | 2,054,501 | 2,008,176 | 1,529,427 1,311,916 
(2) Articles for which weights are not given (estimated 532,000 
weight)..... beneeceeecccceeccsstecseeeecseeeess| 3)578,000 | 3,094,000 | 2,921,000 | 2,906,000 | 2,946,000 | 2,728,000 — 
eee punannnbesdssiebeineesveabas ..+./29,817,816 |25,783,678 | 24,344,627 |24,221,749 |24,553,958 |22,757,795 2,097.96 
Average Import carrying power in weight per 100 tons —_— =e wa 143 
net of shipping entrances .......cccccccccccsseces| 118 106 138 142 147 152 | 
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_  uennmanal 
[he report contains a vigorous but friendly criticism 
of the State use of commandeered shipping. ‘These 
criticisms, Valid though they may be, must be read in 
connection with Sir Edward Carson’s description of the 
enormous transport of men and goods which has been 
achieved. ‘The task is so gigantic that the complete 
elimination of waste is almost too much to hope for; 
but the First Lord’s statement justifies a belief that 
improvement in organisation is being diligently studied. 





The Black List.—A new list has been published of 
additions to the Statutory List of firms of enemy nation- 
ality or enemy association with whom persons in the 
United Kingdom are forbidden to trade. Copies of this 
list can be obtained at a trifling cost from ithe Superin- 
tendent of Publications, H.M. Stationery Office, Im- 
nerial House, Kingsway, W.C. 





Employment in January..-[-mployment was still main- 
teined at a very high level in January, most of the un- 
‘employment recorded being due to scarcity of labour in 
| allied processes or in transport, which made it difficult 
‘to maintain an even flow of material or lessened the 
ld mand for specialised machinery. There was some 
short time in textile engineering from this last cause. 
Phe coal output showed an increase on December, but 
was not quite so good as in January last year. Large 
|Government demands and the increasing scarcity of 
labour made all trades busy, except where, as in the 
pig-iron industry, output was limited by difficulties of 
transport, or in hosiery by an insufficient supply of raw 
material. The Board of Trade unemployment figure 
remains at the same level, as shown in the following 
| table : 











{ 1915. 1916 1917 
End of— % % % 
JAMGEEG vc ccoceccccscccece is .. O06 .. OS 
WOREUAEY cccccccccscccces IG .. OS .. «op 
BEE. eccescccesevsces oo BD op OS Lp 
SEE 6i65:040040600sennKes IB wc O68 
BEOP ccccccee endeceeecves 12 = .. O5 
BD eachacsecdchsaaes coo BD co OB nc oo 
SUF cocccccecses neneeee - OP. OF. 
| BEBE coccesscccceses oon BD oe OF. 
| September ......... eaace Me co We oe 
Oateber .occcccescccsccs o OB .. OS-.. 
ae oo Se ce WR cc 
December ...... pccccsccee SO oe BD ov 


The severe weather hindered work in the building trade 
and in quarrying. Very little work could be done in 
agriculture, and ploughing is backward. There was a 
great improvement in the time lost in labour disputes, 
24,000 working days in January, as compared with 
157,400 in December and 97,000 in january of last 
vear. 


———— i 

















_Mr Chamberlain in the Stock Exchange.—Mr Neville 
| Chamberlain made a speech in the Stock Exchange on 
| Tuesday in this week, in which he took national service 
| a5 his text in general, and, in particular, as applied to 

the stock exchanges of the country. He told the mem- 
»ers of the House that the work of organising the man- 
| power of the country was something so great and un- 
explored that the attempt to carry it out meant groping 
considerably in the dark. Therefore, he asked for help, 
and he was delighted to come, he said, ‘‘ to these sacred 
and mysterious precincts of the Stock Exchange,”’ in 
order that he might address his appeal, first, to those 
whom he saw in front of him ; and, secondly, to the 
number of provincial exchanges, which would un- 


doubted], look to London to give them some sort of a 
lead in the matter, an 








_ 


by th _and would follow the example set 
the ¥ Metropolis. Mr Chamberlain stood on 
had same platform from which Lord Derby 
ac spoken when he addressed his _ recruit- 


pe Tee to the Stock Exchange, but his audience 
fac die ay was a much smaller one than that which 

“cd ord Derby, showing conclusively how the ranks 
terse ae had been thinned by the war. Mr. Cham- 
the oo ared that it was necessary for every fit man 
Cleased, as far as possible, for the services, and 


ST see 
————ee 














it was upon this ground that he appealed for workers 
who would take the place of men fit to fight. The most 
interesting statement in his speech, from the purely 
Stock Exchange point of view, was that the Govern- 
ment had no intention of closing the House, and that 
to do so would be contrary to the national interest. This 
Statement was qualified, however, by a very decided 
hint that the Stock Exchange would be required to 
make a definite sacrifice in the way of time and man- 
power for national service. ‘this was taken to mean 
that before long the House would be closed on Satur- 
days, and perhaps in the middle of the day on other 
days of the week. But Mr Chamberlain pointed out 
that the best way of settling some scheme with this end 
in view would be for a representative body of members 
to meet him at his office, and there to thresh out the 
matter. Ringing cheers greeted the conclusion of his 
short and businesslike appeal, the eloquence of which 
lay in its lofty call to sacrifice and patriotism. The 
Stock Exchange Committee lost no time in getting to 
work after their distinguished visitor had left. They 
appointed, that same afterncon, a sub-committee for 
the purpose of conferring with Mr Chamberlain, in ac- 
cordance with a suggestion which he had put forward, 
and now the House waits to see what is going to hap- 
pen, feeling assured only of one thing ; to wit, that the 
expectation of Saturday closing will be very shortly 


fulfilled. 





Business Names. — The Parliamentary and Com- 
mercial Law Committee of the London Chamber of 
Commerce calls attention to the obligation imposed by 
the Registration of Business Names Act on everyone 
carrying on a business: or profession in this country 
(except limited liability companies and other corpora- 
tions). This Act provides that on and after March 21st 
next all persons carrying on business in this country 
must trade under their own true names or else must 
be registered. The Act was fully explained in the 
Economist of December 30, 1916. 





Scottish Crops.—A report upon the condition of the 
crops has just been issued by the Scottish Board of 
Agriculture, based on returns received by its reporters 
in all parts of the country. The adverse weather 
conditions that prevailed through the greater part 
of the winter have resulted in a great delay in wheat- 
sowing, and the area seeded so far is considerably 
than was intended. The wheat already sown 
has generally made slow progress, but the earlier 
sowings as a rule are looking well. But, on 
the whole, the wheat, so far as it has yet brairded, 
has suffered little or no damage. While the 
total quantity of potatoes in the country has been 
greatly below the normal, the quantity available for 
sale has been diminished in a greater proportion, as 
local consumption and seed requirements have in some 
cases left but little surplus for the market. Reports as 
to the condition of the potatoes in the pits vary con- 
siderably. In the North-Eastern districts, except North- 
West and South-West Aberdeenshire, the potatoes are 
keeping well, but in Forfar, North-East and Central 
Perth, and North-East Fife, some varieties are in very 
bad condition. In South-West Forfar it is said that all 
sound potatoes will be required for seed, while in North- 
East Perth many of the potatoes are quite worthless 
when taken from the pits. 


less 





Canadian Finance.—The High Commissioner for 
Canada reports that the financial statement of the 
Dominion for the ten months of the fiscal year ended 
January 31st shows an increase of nearly fifty million 
dollars in revenue. There was a_ revenue of 
$108,868,300 from Customs, $20,561,700 from Excise, 
$15,881,600 from the Post Office, and $21,701,700 from 
public works, including railways. The Bank clearings 
for January aggregated $765,501,479, an increase over 
the corresponding month of last year of 25.4 per cent. 
Five times as many head of stock entered Canada from 
the United States, through North Postal, Saskatchewan, 
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in 1916 as came in during the previous year, and, ac- 
cording to the Department of Natural Resources of the 
Canadian Pacific Railway Company, the indications are 
that even greater numbers will come in during the pre- 
sent year. 





Farmers and Fertilisers.—Owing to the difficulty of 
securing delivery of basic slag, superphosphate and 
other phosphatic manures, the President of the Board 
of Agriculture asks farmers not to apply phosphates to 
meadows and pastures during the remainder of the 
present season. All available supplies should be re- 
served for other crops, especially for roots and potatoes. 
In view of the scarcity of artificial manures, the atten- 
tion of farmers is directed to the advantages of applying 
small quantities of lime in localities in which it can 
readily be obtained. Lime is itself an essential plant 
food : it will also unlock some of the stores of nitrogen 
and potash in the soil, especially on well-farmed but 


| heavy soils, and, as a temporary measure, may there- | 


fore take the place of part of the manures which the 
land would otherwise require. Particulars of the dif- 
ferent kinds of lime and their use in agriculture will be 


| sent post free on application to the Board of Agricul- 


ture, Whitehall place, London, S.W. 





German Intrigue in the Middle East.—Jl-arl Curzon’s 
profoundly interesting statement in the House of Lords 


‘| on Tuesday confirms and extends our knowledge of the 


| long-continued German efforts to dominate the whole of 


|| Southern Asia, and eventually to strike at our Indian 


Empire. Their commencement Earl Curzon dated from 


| the theatrical entry of the German Emperor into Jeru- 


salem in 1898, when he proclaimed himself the friend 
and patron of the Moslem world. Quite ten years 
earlier, however, the concession was granted for the 
first section of the German Anatolian Railway, and 
after an attempt to extend it through Northern Asia 


| Minor to Diarbekir had been foiled by Russia, its pro- 


|motors succeeded in continuing 


it south-eastwards to 
Konia in 1897, and in obtaining a concession, in 1903, 
for its extension through Upper Mesopotamia to Mosul 
and Baghdad. _ British and Continental participation 
was invited, and British co-op®ration seemed likely 
to be encouraged in 1903 by Mr Balfour’s Ministry, 
though the certainty that the control would remain 


|in German hands eventually led that body to an 


(|! adverse decision. 








Then, however, and almost until the 
outbreak of the war, British official efforts were mainly 
directed to averting the encouragement of German trade 
on the line by preferential railway rates, and to keeping 
its terminus away from the Persian Gulf. At first the 
railway was commonly regarded as primarily a com- 
mercial enterprise, which was so heavily subsidised by 
the Porte out of Turkish taxes and Turkish Customs 
duties that its promoters were sure of a profit, though 
it could not otherwise pay for years. This view was 
somewhat modified, even in 1903, by Pan-German 
boasting, which was very inconvenient to the promoters, 
and travellers in Asia Minor and other observers sub- 
sequently came to apprehend more clearly the real Ger- 
man aims. A recent English writer, Mr Childs, who 
visited Adana in 1912, describes how the engineers and 
others concerned worked for the line with the enthu- 
siasm of visionaries, and regards it as part of a long- 
continued effort to bring Turkey under German control ; 
and the latest German writer on the subject, Dr. Karl 
Mehrmann, in a book published last year, frankly treats 
it as the outcome of a diplomatic conflict between Ger- 
many and the Entente Powers, which has become in- 
woven with “‘ the great struggle for [German] national 
existence.’’ When the war began, the railway and all it 
meant afforded a basis for further German schemes. 
In Earl Curzon’s words, ‘‘ Turkey was to be dominated, 
Egypt menaced, Persia controlled, Afghanistan stirred 
up.’’ Special attention was paid to Persia, where the 
Germans were helped by the traditional fear of Russia 
and supported by a remnant of the Swedish officers of 
gendarmerie, which had staved behind when the 
majority went home unpaid. Under the direction of 


| under British officers, and the Russian advance in th 





‘ | 
the four or five German and Austrian Consuls, armed 


bands of German and Austrian prisoners escaped from 
Russia were organised and given machine-guns anq|| 
rifles ; they bribed or terrorised the natives, stirred yp! 
disaffection, and all but expelled the Government from| 

| 





ry 


ul 


Teheran, while a Turkish force occupied the territory | 
in the west, which before the war was awaiting de.| 
limitation by a boundary commission. It may be addeq | 
that, while the Government remained neutral, the Ger.) 
mans apparently had the sympathy of the Democratic || 





part in the Mejliss, which was violently anti-Russian, | 
However, the British cause was saved by the daring ad. 
vance of Sir Percy Sykes with 800 troops from Bandar 
Abbas, and of Major Keith from the West; a Persian 
gendarmerie and a Bakhtiari force are being raised) 


Caucasus, our successes in Mesopotamia, and the re. 
pudiation of the Sultan by the Sheeref of Mecca, haye| 
further weakened the German influences, while the 
Amir of Afghanistan has remained steadily loyal. Under |! 
whose auspices the Baghdad Railway may be completed | 
we shall not try to conjecture, but the Turkish revenues || 
earmarked as interest on the German loans raised for its | 
construction may wel! be subjected to a prior lien for the | 
damage done by Germany in Turkey or elsewhere dur. 
ing the war. 





Harrod’s Year.—The figures contained in Harrod’s| 
report do not suggest any particular attempt at] 
economy among that section of the shopping public|| 
that patronises this great store. For the year ended || 
January 31, 1917, the gross profit on trading was) 
£855,995, as compared with £771,402 in the previous | 
year. At the same time, salaries, wages, &c., cost} 
some £35,000 more, and most other items of expense | 
rose appreciably, but there remains a net profit of | 
£235,046, which compares with the previous year’s} 
figure of £202,884. Net profits and dividends over 20! 
years are shown below :— 

Net ro Ordinary — wae on ae * | 
Pe 


| 





s/o o j 
arr 89,312 .. 20 .. 48,000 .. 2,028 .. 28,400)! 
eae 75,626 .. 17 .. 40,800 .. 1,601 .. 22,421 
1899 ...... 91,247 .. 194 .. 46,600 .. 2,090 .. 29,271 
REED cccvcce)| «EEE. os SE ne Se «ow 2. BD 
SEL csscee SED «co 2D as See... S64 . Bm 
1902 ...... 110660 .. 2 .. S666l .. 2500 .. SA74/i 
1903 ...... 121,180 .. 20 .. 56000 .. 2620 .. 36,676 
1904 ...... 135,266 .. 20 .. 72000 .. 2,830 .. 39,610 
1905 ...... 147,401 .. 22 .. 79,200 .. 3,220 .. 45,070 
1906 ...... 162517 .. 23 .. 82800 .. 3,698 .. 51,78 
1907 ...... 172,827 .. 24 .. 86400 .. 4,037 .. 56517 
1908 ...... 198322 .. 25 .. 90,000 .. 4,637 .. 64,916 
1909 ...... 210,092 .. 28 .. 100800 .. 4,872 .. 68331 
1916 ..c.0e SSM .. D@ .. We .. 630 .. 75,166 
BEL «snses MD os 4D co DED «6s BEL 81,495 
1912 ...... 269,124 .. 29 .. 145000 .. 6204 .. 86,856 
1913 ...... 295,181 .. 26 .. 156,000 .. 6,427 .. 89,982 
1914 ...... 309,227 .. 26 .. 190,000 .. 6148 .. 86,075 
1915 ...... 202,884 .. 20 .. 120000 .. 3,536 .. 49,500 
1916 ...... 235,046 .. 15 .. 90,000 .. ———— 
A year ago the 20 per cent. ordinary dividend was 


maintained by the appropriation of £48,000 from the, 
reserve fund. This year, in spite of the rise in net) 
profits, the directors take the more conservative Course | 
and reduce the rate to 15 per cent., which is the lowest | 
paid for 24 years. The amount carried forward to the 
credit of the ordinary shares is £34,330, or £17,000 
more than was brought in. The amount available for 
the founders’ shares after the transfer of £5,000 to the 
ordinary shares was £49,560. The dividend paid 
absorbs £49,758, and consequently the amount carried 
forward to the credit of the founders’ shares is slightly 
reduced to £12,000. From the balance-sheet, which 
is analysed in the usual column, will be seen a further 
reduction in deposit and current accounts to £726,000. 
The decline in this item during the past two ~— 
welcome, but the figure is still large for a commercia 





company. However, the company holds £119,5? 
cash, and investments to the total of £879,310- These 
include 54,000 deferred 1s shares of Harrods ar 
Aires) and 333,275 ordinary £1 shares of Dickins 4” 


Jones, Limited, the remainder being gilt-edged British 
stock, written down to the current market value. 
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Mr ALFRED BIGLAND, M.P., wil deliver an address 
‘, connection with the Colonial Section of the Royal 
Society of Arts, John street, Adelphi, on Tuesday 
next, 27th, on * The Empire’s Assets and How to Use 
Them.’’ The chair will be taken at 4.30 p.m. by Mr 
WwW. A. S. Hewins, M.P. 





fhe London School of Economics and __ Political 
Science, Clare Market, Portugal street, Kingsway, 
\V.C.. announces that Mr Hartley Withers, Editor of 
the Economist, will deliver the first of a course of five 
lectures on ** Public Finance’? on Monday, February 
20th, at 5.15 p-m. 








4 


Opersea Correspondence. 





FRANCE.—THE BUDGET—FRENCH COMMERCIAL 
ACTIVITY—NEW FORM OF OBLIGATIONS. 


(FROM OUR CORRESPONDENT.) 
Paris, February 22. 

M. Risor introduced in the Chamber of Deputies on 
Friday a Bill to authorise the passing of the Estimates 
for the second quarter of 1917. The figure for the 
general Budget is 9,574,302,992f, and for the Supple- 
mentary Budgets 926,710,593f. This shows an increase 
for the General Budget, as compared with that for the 
first quarter, of some 941,000,000f, 6g0,000,000f of 
these being for the Army and Navy and 251,000,000f 
for Civil Services. In the preamble to the Bill M. Ribot 
pointed out that the large increase was due not only to 
the continually increasing demands of the Ministry of 
War, but more particularly to the steady increase in 
cost of material and in that of all services in general, 
such, for instance, as transport. Further, the rise in 
the price of food constituted a very large item. The 
Ministry of War was demanding, he said, an increase 
of 46,041,000f, the Ministry of Munitions 232,311,340f, 
and the Ministry of Marine of 49,000,o00f. The large 
increase in the Civil Services was almost entirely due 
to the increase in the public debt, and in this con- 
nection the Finance Minister invited attention to the 
rapid growth in expenditure, and urged the strictest 
economy. Since the outbreak of war the total Esti- 
mates up to June 30. 1917, amount to 80,311,864,136f, 
this total being distributed as follows :— 


m Francs, 

Military expenses ........sceecescecceee 58,454,214,749 
EPUUOMnasccncchsteisaveccesetceses. SRNR 
Home Department (‘ Solidarité Sociale’) 8,285,879,436 
Goods purchased for civil population .... 186,800,000 
Other expenses ........ccccccccccccccce 6,271,302,249 


The following is the monthly mean of expenditure since 
the beginning of the war, the first column showing in 
millions of francs the sums spent on military require- 
ments and the second the total expenditure :— 


: Francs, Francs. 
First five months of 1914 .......... ee 

” ” 1915 eeeeeeeeee 1,314 eee 1,900 

9 ” 1916 eeeeeeeeee 1,972 eeee 2,697 
First quarter 1917 ...........00... 2,088 .... 2,998 
Second quarter 1917 ....... eS Ul 


As regards the receipts from various forms of taxation, 
registrations, Customs, posts, &c., have, chiefly owing 
to the increase in Customs dues, nearly equalled the 
vield of 1913, and other categories are showing steady 
‘mprovement. Judging by the revenue accruing in 
January this year, indirect taxation and monopolies are 
only 1,600,000, 000f less than that of the normal period, 
Or 15.81 per cent. In the interval between Septem- 
ber 30th of last year and January 31st of this year the 














consolidated debt and debt repayable after the end of 
hostilities have increased by 
short-term engagements have been reduced by 
1,700,000,000f. The fresh resources to bring about this 
satisfactory result are derived from the 9,828,000,o00f 
of the last Loan, from 427,000,000f of fixed term loans 
and from 1,935,000,000f of Bons negotiated abroad, and 
only payable after the end of hostilities. Further, 
3,061,000,000f have been devoted to the paying off of 
Bons and obligations, of bank advances, and of special 


12,520,000,000f, while 


funds. The fixed term loans referred to are the 
loans contracted in the United States by Paris, 
Lyons, Marseilles, and Bordeaux. The credits 
opened by these towns abroad were ceded to 
the Treasury, and the corresponding sums _ have 
been placed at their disposal here by the 
State. During the last four months, October to 


January, bonds have been issued to the amount of 
2,024,083,00o0f, and the total in circulation on the 31st 
of last month was 13,421,489,o0o0f, while the total 
value issued since the i 


beginning is over 


47,918,000,000!. M. Ribot concluded the preamble to 
the Bill by pointing out that after two and a-half years 
of war, and after the invasion of several of the richest 
of the French Provinces, and after it having been 
necessary for the country to devote its chief energies 
to the war, France was supporting without weakening 
a sum of expenses that was out of all proportion to 
these of previous wars. ‘* France,’’ he said, ‘‘ re- 
mains calm in the midst of the storm, because she is 
conscious of her strength and of the resources that she 
will find after the war in her soil when it has been 
completely freed from the enemy, in her determined 
labour, in her scientific and artistic genius, and in her 
power of saving..........The greatest difficulty is not 
row to find in the country the means of meeting our 
steadily growing expenditure. Long or short term 
loans, until the conclusion of hostilities, will remain 
able to meet the deficit in revenue. The Banque de 
France, solidly based on its more than secular credit, 
and strong in the security given to it by its privilege, 
which is shortly to be renewed, will not hesitate to 
give us its help as long as we need it to achieve vic- 
tory. What causes us the greatest anxiety are our 
enermous purchases abroad, the difficulties to which 
they give rise in making payments, and the consequent 
increase of our foreign debt. Already there is danger 
ia our situation of being as dependent as we are on the 
foreigner for our food supply and for the production 
of our war material. Energetic and concerted mea- 
sures must be taken by us and our Allies to diminish 
the loans that we are forced to make abroad. A better 
use of our forces of production will result in saving us 
a portion of our gold exports, and of the expenses that 
we shall have to meet after the war. If we have been 
slow in taking measures to compel the improvident not 
to waste the resources that our abundant gold reserve 
and our credit enabled us to place at their disposal, 
our determination must only be the stronger to put an 
end to all imports that are not absolutely indis- 
pensable.”’ 


No better index to the commercial activity of France 


can be found than the variations in the amount of bills 
held by the Banque de France. A review of the whole 
position by the ‘* Situation économique et financiére ”’ 
comes as a very eloquent comment on the Budget 
statement made by M. Ribot last Friday, for it shows 
that whereas in the early part of 1915 unmatured bills 
amounted to less than 250,000,000f, the figure has now 
reached over 700,000,o00f. On the other hand, bills 
held in suspense as the result of the moratorium 
reached their highest figure in November, 1914, with 
a total of 3,771,000,000f, and has by now dropped to 
1,319,000,000f. An examination of the large credit 
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. Hit societies of France also shows how vigorously Poem GERMANY.—_NEW TAXES—SUBMARIN } . 
. trade is recovering. The following table sets forth MUM PRIC FOR GOLD__REICHSB ES—MAxr.| 
ti : the situation of the Banque de France in this connec- U E DEUTSCHE BAN ANK, MONEY, | ‘ 
i tion {in millions of francs) :— en alae POWERS — el 
Pit | 3 Bills Bills THE SCARCITY OF SMALL CHANGE. 
a) Unmatured Affected by Unmatured affected by ; ™ CoOMeRParoenes 
; adhe : FROM OUR CORRESPONDENT. 
a ' i 1914. Bills. Moratorium. Bills. Moratorium. ( R ) 
a) ae q Peg SB.. BI cece te Dee. _ = sees wane Lonpbon, February 22. 
ig FA » 30.. 2444 1... yy core Wl ; . co 
4 4 Oct.1 .. 2071 .... 2,405 1916. OnE of the first tasks of the Reichstag, which meets 
| : i; GE sees 5,282 Feb. 3... = cece yt again to-day, will be the voting of new taxes. In order 
" Nov.12.. 313 .... 3,77 ar. 2.. Soe a Se a se a 
i! 4 Dec. 3.. 254 .... 3,587  2.. “SB -ccoe Bae to meet the deficit of the coming year—a deficit which, 
: » ol... 276 .... 3,351 (April27.. 403 .... 1,582 | in the merely formal budgets now presented to the 
1915 June 2 442 1,514 8 the 
= . n “* “ee. , Peichct- r bd . . n . +} ‘ as 1c i 
‘ft Jan. 28.. 044 .... 3,182 ts 29.. 448 .... 1,469 Reic ns tag, In no many corresponds to the cru aenct— 
| Feb. 25.. 233 .... 3,054 July 27.. 440 .... 1,441 there will be required, it is said, a sum of 4'50,000,009 | 
i} aire We aa pam “oo —_ _ a igihas von to £,60,000,000. Among the new taxes foreshadowed 
» Gree cose “, sept. = sees ’ ° - 
; : June 3 262 .... 2,375 ag 2.. 8% .... 13 is one on all transport by rail and water, a tax on coal, 
: Z July 1.. oa eee oo x. 50. tn tee “4 and an increase of 20 per cent. in the war profits tax, 
‘ Sept / 284 |... 2.045 1917. It is not yet certain “ hether the coal tax will take the 
: ‘ Sa eee: lo Se | eee form, as suggested in some quarters, of a tax of 25 
i. i FR Yet. 28 2 . 
i Oct. 28 270 .... 1,916 per ton on all coal raised or an ad valorem tax on sales, 
; 4 A decree has been signed authorising the issue of fresh | The stamp duty on land transfers, which was to have 
i ; Obligations de la Defense Nationale, the issue having | been withdrawn at the close of the present financial 
* : been temporarily suspended in connection with the] year, is to be continued, and, it is expected, a special | 
second loan. In the report preceding the decree the | yar super-tax of £,5,000,000 will again be imposed on 
| Finance Minister points out that he has thought it de- the Reichsbank. It will be remembered that the 
: : sirable to offer the public, in addition to Obligations ; testis Miatiateiinaieh aliniis e eiink iano tat on 
: as before, a fresh class of Obligations, to be issued at | “™PEtTla® taxes intr ee ne 
: ) par, bearing 5 per ent. interest, payable half-yearly | War profits, on the turnover of businesses, and on bills, ES 
2 : in advance and to be redeemable at ihe end of five | of lading, while tobacco taxes and postal and telephone . 
% years. Further, an additional half-year’s interest is | rates have been increased. _ 
; to be paid on redemption, while the holder may at any No further developments have taken place either in 
terry aT 2 © , —<h > “ga ; sc fyi : ° e.e . . . . ° ¢ | 
a — after rk sand demand the redemption of his Obli- | internal politics or in the food situation, and for the) 
7 ae id gation by giving up the additional hal:-year S interest. | oment all attention is fixed on the submarine cam 
Hie fe In other words, the interest of the new Obligations is, ; The fj ; tg ; : ; 
anh f ° » a ° Y Y > ‘esse g ave ae So |} e 
ape 4 in fact, 5.12 per cent. if the holder redeems the Obliga- | P@!8®- ° ie 2a a ee ee : 
aia - tion before the end of the period, or 5.8 per cent. if he | €ngineered in the Press as to give the appearance of a) 
+ fie § allows it to mature until the end of the full term. great triumph, and expectation is high of a successtu | r 
a \ : é The returns of the Bank of France for last week, the | peace in the near future. Asa result, there has been a | sf 
a6; 5: FE previous week, and the corresponding week of last year | renewed outburst of newspaper heroics and demands | 
miei Gd are as follows :— for the absolutely relentless crushing of Great Britain. | 
iit | p ¢ DEBTOR. The bitterness of every allusion to this country is an | 
i ; | i § Feb. 15, 1917. Feb. 8, 1917. Feb. 17,1916 | Eloquent testimony to the success of our own omg 
: - Fs e f c f cj: . — = . searcity re ws} 
t 118 Capital of the Bank «....... 182 500.000 B+ tsEso0900 09 .. 182.50,000 0 and the ludicrous pictures of food — here show 
4 i. Trofts in addition to capita J o- os 6 1 z lez 2c r , situation 1S} 
: i Le EE ee aeta ts 22105750 14: 22108750 14. zat0s750 1¢ | “ith equal clearness how completely the | 
. A Reserve of landed property 4,000,000 2 :~ <nenate ° ~ yen : misjudged in Germany, at least by the general public. | 
| F Notes in circulation | .....-19,747 67019 2 --17,653,7501690 0 :14203464'965 0 | Lhe first panic at the breaking off of relations by the! 
sd nterest on securities ...... i: 452 25 .. 29,567,100 96 Toad “ae ac , is < OW: | 
fig Bank notes to order........ 4488492 17 1. 4471019 93 |. 89481593 99 | United States has been overcome, and there is a grow: 
i 5 FY OAR « 00-00-00 LR Tetee: on *> ,RRAEAIS 2... Siotaes 68 | ing tendency to boast that open war with that country, 
X Hi ’ eeee 4, . ** 826,59, weds 1,254 « p 
; - Do branch banks .... 854'339.399 0 .. "839 te rH 9| would be welcomed. At the moment, although there! 
i 
p 
i 





* 
, ae nga steeseseseeees -it.376.008 o iksteose 2: 415965 é main difficulty is one of potatoes, since, owing to the | 
i aaa  ?¥ <steons = recent frosts, most large towns have been completely | 
i EE sopesvucns seeane 20,886,342,980 26 ..20,775,837,917 89 ..16912424761 29 | cut off from their supplies. Less is now said about - 
H CREDITOR capture of foodstuffs in Roumania, and the hope of ne 
| i . ; from that quarter seems to have been definitely’ 
\ 2 ° © | abandoned. 
Te i, ; Balances abroad “7712227 ee ORS Oe St a are eels 3 r ggs'988 486.77 The determination to obtain gold at any cost has 
1 Ditencae pane ee: ao SMM aietatt 8 aye HM | forced the Federal Council to issue a further Dec 
| wet new a = “ i = ” 1,906,871 1} fixing a maximum price for all gold objects. As early 
1 = Diseowntsin branches .... 326,902,193 0 :. 311,331,376 0 .. 244,981 461 8 | as November 23, 1914, it was necessary to forbid, under 
mi i Mand branches st.» 1,3029158553 75 .. 1,526,155,288 86 ..1,745,406,781 94 | DAVY penalties, all dealings in German gold coin a 
i ie Advances on bullion --.-.. 18674000 0 .. "7 hz874,000 0 :." 4.290000 0 | above their nominal value, and, by a Decree of sasttage' 
Bt anch banks... 54479041 0°. 548829775 “0. arfisesol 0 | DET 13, 1915, the export of gold coin and objects © 
| ei ey > pened sconomne 0”. 8.40000 DD Sc gaeneene °| gold was prohibited. By a Decree recently issued al 
he Tompasary abvenssstneeds) 5000 0:. 5000 0. 443,150 9 | dealing in gold objects at a higher price than a7 
: of Advances to Foreign marks per kilogramme fine gold is prohibited, undef 
F VETNMIENS ......---++5 


2,020,000,000 0 .. o.. 0 imori a fine © 
<a : Taasoe 1 a Tagan 1 -- Waa 8 Sap of imprisonment for one year or 

— 8 ER RAS GRSPOSADIC .cccsesee . “* 6 “* A] » 

. : Rentes undi _ ewe 0 100,000,000 Oo00000 “3 *5 


Premises andfurniture .... 46,122,855 72 .. 46,122,831 72 .. 50,401,698 89 An increase of £7,500,000 to £416,900,000 in bills 





- f 

uy Expenses of management.. 8,193,450 58... 7,574,564 0... 2,067,999 93 | discounted (most of which are Treasury bills) and 0 

& J Special reserve ............ 8,407,137 62 .. 407,137 62 .. 7,346,780 4 ; : ste 

i tannin 461680912 64 “ Prarie Sas S27 398719 20 £9,300,000 to £184,600,000 in deposits are the only 
% 








: ° ; hsbank 
Total .seseceseseeeee-00/88642,980 06 ..20,775 837,917 89 ..1es1z028,761 99 | CHANges of any importance shown in the Reic 
































i | return for February 14th. The item ‘‘ Other ong 
* i ‘ ” oh: < } i 
(ae BANK OF FRANCE RATES. ties,"” which was under £9,000/000 in the meat 
mil aia % 1915, has been rising rather rapidly of late, ané ™ 
Bit Saemmeedntailinhccst-cemeenteenamereertare.;. & stands at £51,700,000. It would be interesting | 
Bil Advances on public securities .........0.seee0+s 6 learn the elements which go to make up this figure. 
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February 7th, the last date for which detailed figures 
-» available, note circulation was as follows :— 


are 


Jan. 31. Feb. 7. Inc. or Dec. 
Notes in Circulation. Min. £. Min. £. Min. £. 
Reichsbank notes ...... 592.9 .. 3946 .. + 1.7 


Treasury NOtES ..-.+++++s > a. a 








Loam notes ..-.+eee---- 155.5 .. 156.1 .. ot 2.6 
Total seoceeen SOBD .. BBB... + 43 
Gell nnnexss a a}. 


fhere was during the week ending February 7th an 
increase of ££2,800,000 in loans granted by the Loan 
Bureaus, to a total of £.175,700,000. Of the notes issued 
against these loans, £,19,600,000 were in the hands of 
the Reichsbank, the remainder, as shown above, being 
in circulation. Money is said to have remained very 
easy, with day-to-day notes, as before, at 4 per cent. 
and discount at 4g per cent. Large batches of 
lreasury bills were, it is reported, unloaded by the 
Reichsbank on the open market. The Stock Exchange 
a fortnight ago opened with a short period of revival on 
favourable reports of the success of the submarine cam- 
paign and fantastic hopes of success in the future. In 
the following week there was another reaction, par- 
ticularly in shipping, shares, caused partly by the 
attitude of the United States and partly by rumours of 
increased taxation. On the whole, however, feeling is 
somewhat better than for several weeks past. 

The most interesting event in the German banking 
world for some time past is the recently announced in- 
crease in the capital of the Deutsche Bank by 
£1,250,000 to a total of 413,750,000. Up to now, in 
contrast to their Austrian neighbours, the German 
banks have refrained from any increase in capital during 
the war, the last important banking development being 
the great fusions in the Rhineland Westphalian district 
shortly before the outbreak of war, which brought up 
the capital of the Discontogesellschaft to £.15,000,000. 
The increase in capital of the Deutsche Bank, however, 
involves no appeal for new money as it takes the form 
of the incorporation of two important banking institu- 
tions, the Schlesische Bankverein, of Breslau, and 
the Norddeutsche Creditanstalt, of Kénigsberg, 
through the exchange of the shares of these two banks 
for new Deutsche Bank shares. 
development is mainly due to the fact that one of the 
two banks is the most important institution in Silesia, 
the other in East Prussia, thus showing clearly the in- 
tention of the Deutsche Bank to take a leading part in 
the opening up of the eastern provinces and the apparent 
belief of the Bank in Germany’s eastern prospects. 
Until recent years the Deutsche Bank showed itself 
opposed to the policy of branches, but of late it has 
joined in the general mania for extension, and is work- 
ing rapidly forward in this direction. As will be seen 
‘rom the following table of the capital and reserves of 
the eight largest German banks the Deutsche Bank 


“0 once more regained its position at the head of the 
list ‘_— 

















Capital. Reserves. Total. 
Deutsch ~ ~ - 
Deutsche Bank..............} 13,750,000 | 11,250,000 | 25,000,000 
Pp pcontogesellschaft +++++++«! 15,000,000 | 5,950,000 | 20,950,000 
Dresdner Bank..............| 10,000,000 | 3,050,000 | 13,050,000 
a ee Bank Seereesees 8,000,000 1,600,000 9,600,000 
as Deutsche Oreditanstalt ..| 5,500,000 | 2,345,000 7,845,000 
- tlin Handelageselischaft ..| 5,500,000 | 1,725,000 | 7,225,000 
ssen Creditanstalt..........| 4,500,000 | 1,310,000 | 5,810,000 
Rhineland-Westphalian Dis. | 
contogeselischaft........! 4,750,000 920,000 | 5,670,000 


Formal sanction for the increase in capital is to be 
obtained at a general meeting called for March 7th. 
Since the exchange of shares is to be arranged in a 
‘nanner which gives a slight advantage to the holders of 
the shares of the two smaller banks, there is no likeli- 
hood whatever of opposition from this quarter. In the 
financial Press the new move is greeted with some re- 
a for the rapid tendency towards monopoly in the 
tj ing world is by no means universally popular, and 

's Suggested that the greater banks are already be- 


The significance of the | 


According to a report in the German Press, the 
Turkish Senate has given its approval to a law em- 
powering the Government to arrange with Germany 
and Austria for a further loan of £142,500,000, against 
which notes to the value of £,1732,000,000 are to be 
issued. The form in which loans are advanced to their 
allies by the Central Powers is the convenient one of a 
so-called ‘‘ gold credit’’ in Berlin and Vienna, against 
which the Turkish Government issues notes. This 
credit, we may assume, is no more than a mere book- 
keeping arrangement, as no claim has been made by the 
leading German financial papers that the gold, which 
is supposed to be earmarked in this way on Turkish 
account, does not figure every week in the Reichsbank 
return, thus performing the double function of a re- 
serve against the note issues both of Turkey and of the 
Reichsbank itself. Of what the ‘‘ gold’’ credit in 
Austria consists it would be foolish to inquire, but it 
may be suggested that the hard-worked gold in the 
German Reichsbank, besides the two functions 
described above, is performing the further duties of a 
reserve against the Austrian note issue, and, in addi- 
tion, of a reserve against the remainder of the Turkish 
issue. Since the beginning of the war, it is said, the 
Turkish Government has already received advances 
from Germany and Austria amounting in all to 
£779,000,000. 


According to the Press the shortage of small cur- | 
rency in Germany is felt particularly severely in the} 
mining districts, and in order to avoid the difficulty 
wages are being paid in round sums, adjustments being | 


made in succeeding weeks. There are many com- 


plaints of the elaborate bookkeeping necessitated by this | 


device. In the great colliery district of Kattowitz ten 
pfennig notes have been issued, and in Kiel 50 and 10 
pfennig notes have been issued, the latter being in the 
form of small round cardboard discs. 
issue of aluminium coins has been postponed owing to| 
the difficulty of obtaining sufficient supplies of this 
metal, 


Socpeettnraeiniataent ha Stee 


The projected | 











Letters to the Gditor. 


DECIMAL COINAGE. 
TO THE EDITOR OF THE £CONOMIST. 

Sir,—Amongst the reasons advanced for the adop- 
tion of a decimal coinage by this country, one most in- 
sisted on is that such a systern would facilitate our 
international trade. i 

If this be admitted, as it appears to be, then the 
logical sequence is that the change should be of such a, 
nature as to attain its object most effectively ; that is. 
to say, the change should not merely be from our pre-: 
sent English currency to a decimal one, but to such a 
decimal currency as would offer the most advantages 
and the fewest disadvantages in all its aspects. 

Before, therefore, adopting any new system, it is 
well to consider it in its relation--- 

(at To the United Kingdom ; 

(b) To the Dominions and Crown Colonies ; 

(c) To foreign countries ; 
and if we can find a coinage suitable to all three, then 
such should be preferred to any other that might be 
adapted—even especially adapted—to one only of the 
three entities whose interests we seek to conciliate. 

The difficulties that up to now advocates of a decimal 
currencv for Great Britain endeavour to overcome are 
due to the fact that they try to harmonise our presen 
coinage with a decimal system, and either start witl 
the sovereign as the unit and work Cownwards, or begin 
with the farthing, or halfpenny, and work upwards—ii 
either case getting an inconveniert multiple or sub- 
multiple. at 

The desire to retain the pound sterling and the coin- 
cidence that the florin is its tenth part is probably the 
origin of the proposal to decimalise this latter. If this 
were done the smallest coin would be the one-hundredth 
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coming too large for really efficient control. 
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per cent. less in value than our present farthing, which 
is 25-100ths of a penny. 

It is proSosed to call this new smallest coin a cent or 
mil, according as it be reckoned as the one-hundredth 
part of the florin or the one-thousandth part of the 
pound. The next coins would be the 2-mil and 4-mil 
piece, designed to take in current use the place of the 
halfpenny and penny. ; 

These three suggested coins, the mil, 2-mil, and 4- 
mil, are all 4 per cent. less in value than the corre- 
sponding farthing, halfpenny, and penny, and Mr 
Gladstone was of opinion that this difference was too 
great, and wou!d be prejudicial to the poor, and that 
alone was sufficient reason to condemn the decimalising 
of the florin. Though not unduly influenced by autho- 











rity in matters of opinion, I have no doubt that Mr 
Gladstone was right. The readjastment of 
values in daily and hourly life could not be avoided, and 
a shortened "bus ride, less gas for a penny in the slot, 
and many other necessary lessened measures for the 
current ‘‘copper,’’ as a consequence of its reduced 
would cause inconvenience and a general feeling 
of irritation that it were better te avoid. ; 
Further, if we retain the pound as the unit from 
which to start, and divide it into florins and cents 
(hundredth part of a florin), we get three places of 
decimals which, for convenience of accounting, are not 


salsa 
vaiue, 


one pound seven florins two cents, which might easily 
be written 4.1.7.2, and this in its turn might be taken 
to mean one pound seven shillings and !wo pence, and 


The notation might also be 41.702, meaning one pound 
seven hundred and two mils, which is cumbrous. 
Jevons said, ‘‘ the decimal system applied to our pound 
would oblige us to record as the lowest money of ac- 
count an inconveniently small coin, namely, the mil.”’ 
If we take the halfpenny and decimalise upwards, all 
our coins, not excepting the pound, disappear. 

Any system which applies an old familiar name to a 
new coin of a differeht value is much to be deprecated, 
as such could only lead to confusion, not only in our 
home markets, but in all our international transactions 


as well. The decimalising of the florin thus bars the 
use of the word ‘‘ penny,’ and the connotation in 


English of the word ‘* cent ’’ with the American coin of 
that denomination is teo strong to allow us to make 
use of it with impunity unless its value were identical. 
lor these and the following reasons, I submit that the 
reform 0: our coinage can best be carried out by dis- 
carding our present system altogether, and by adopting 
the monetary unit which a well-tried experience in the 
United States and Canada has proved to be so simple 
and so practical—namely, the dollar. 


A. 
Let us consider it first in its relation to the United 
Kingdom. 
(1) The dollar is not an inconveniently small unit of 
account. 
(2) All bankers and men of business are as familiar 
with the dollar as they are with the sovereign, and to 
many of the general public it is not unknown. 
(3) As the cent is only one and a third per cent. less 
in value than a halfpenny, no practical injury need be 
inflicted on the working class, and Mr Gladstone’s ob- 
jection is met. In popular estimation, the cent is looked 
upon as a halfpenny, so that if, instead of 720 half- 
pennies (30s) a wage-earner received the exact equiva- 
lent, 730 cents ($7.30), he would recognise he was justly 
dealt with. 
(4) The change from sterling to dollars would entail 
certain readjustments of accounts, but there are no in- 
superable difficulties about this, though objectors are 
sure io lay stress on them. As stocks are transferable 
in the books of the Bank of England in multiples of a 
penny, they can easily be translated into multiples of a 
cent. The conversion of the shares of public com- 
panies from sterling to dollars would cause a little more 





— Sa . . 
trouble, but nothing that could not easily be overcome. 


small | 


similar mistakes would be a constant source of error. | 


international trade, then, as an example of that system, 
has been used with success in the United States 


or another, is familiar in practically all Latin Am rica, | 


ee dl 
Current accounts between wholesalers, retailers, and 


their customers present no difficulties. 


(5) It is advisable that the two cent and one cent piece 


halfpenny, and shilling. For the convenience of those 
for whom the farthing is a necessity, a half-cent piece 
would have to be coined. 

I may here remark that in strictness the ‘* quarter” 
should find no place in a decimal system, but for reasons 
of expediency, and as a link with the shilling, it should 
be retained. Once introduced, the public would accus. 
tom itself to the dollar and cent in a few days, and with 
the minimum of inconvenience. 


B. 


the Dominions and Crown Colonies. 

(o) If any change is to be made in our currency, it! 
should not be restricted to the United Kingdom, but 
should be one that all the Dominions and most of the! 
Crown Colonies would also accept. In fact, we should! 
aspire to an Empire currency. ge 
arguments, therefore, in favour ot the dollar is that it 
is the monetary unit already in use in an important part 
of the Empire—Canada—and is one that that country 
will not be willing to give up. ‘The dollar is well known 





approve of it than of a decimalised pound. 

(7) The rupee wouid have to be retained in India, the 
Oriental mind being so little amenable 
changes, but even here the readjustment of values pre-| 
sents no Gifficulty. | 

It might be enacted that the arbitrary value of the 
rupee, now fixed at sixteen pence, should be raised by 
about four-tenths of a penny, so that three rupees would 
be the equivalent of one dollar, and the link between the | 
gold currency and the rupee would thus be secured. 
The same silver coins as now current would remain in 
force, and no dislocation of small trade in the bazaars | 
need be apprehended. Bankers and merchants would | 
convert their sterling balances in the same manner as | 
their colleagues in London. | 

(8) The trade doliar of Hong Kong and the Straits) 
Settlements would remain for the present, but the tran- 
sition to the gold dollar would be facilitated by the 
adoption of the latter by the Empire. 


to’ drastic |} 


| 
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should be of the same size and general style as our pre- || 
sent bronze coinage, as they with the quarter (25 cent.) 
would form a mental and useful link with the penny. | 


We may next consider the dollar in its relation with | 


One of the strongest || 





as simple as two and are more liable to error. For | in the West Indies, and I am of opinion that Australia, 
instance, the notation might run 41.7.02, meaning | New Zealand, and South Africa would more readily || 








It now remains to consider the dollar as the monetary 
unit in relation to our foreign trade. . || 
(g) Under this heading there is little to be said, for! 
as is generally admitted, the decimal system facilitates 


the dollar is as good as any, and better than most. It 
since | 
17586, is the currency of Canada, and, under one form | 


where its adoption by us would be weicomed. 
Jevons said: ‘‘ I consider the dollar so good a un! 





r+ 


that it would be mere national prejudice 10 oppose 
were there a fair chance of its general adoption.”’ | 
The prospect of one universal currency may be yet| 
far distant, but the assimilation of the coinage of the | 
British Empire with that of the United States of America | 
would be a step towards the goal.—Yours faithfully, | 
j. Russeit GuBBINS. | 

22 Carlton hill, N.W., February 15th, 1917. | 








Books and Publications. 


THE MINING MANUAL AND MINING YEAR- 
BOOK. * 

FULL particulars are supplied in the 1917 edition of the 

Mining Manual and Mining Year-Book of 1,710 mining 

companies, and its Supplementary Index, with its Te 

ference to earlier volumes, covers no less than 2,286 











* “The Mining Manua! and Mining Year-Book, 1917-" BY 
Walter R. Skinner. (London) Walter R. Skinner. 





| 
| 
| 
} 
| 
| 
| 
! 


| 








eee, 
a 








% 


¥: 





phat teial 












































_ 


February 24, 1917.7 THE ECONOMIST. 393 | 


manna 
additional companies. Thus by a glance through the Railway markets are a little hesitating. Home Rails have 
nay dices an executor or a Solicitor engaged in wind- | Wavered, and some of the bullishness which broke out upon 
two Indices * able, with the least possible labour, to | the closing of the War Loan lists evaporated as fresh buyers 
. walt ere cater i t . proved to be lacking. Southern passenger stocks, and those 
ascertain, whether old mining. scrip represents ° PrO- | of the speculative order, have receded, while the Heavies are 

perty still in being, or whether the mine may be assumed also lower after their brisk rally. Americans kept on the |’ 
fo have gone into liquidation or been struck off the | hard side, with business comparatively small in Wall Street. 
register of joint stock companies. Statistics of gold | Steel Corporation shares were assisted by the statistics of 











ing up an estate 1s 


-etarns, crushings, and yields are dealt with exhaus- | unfilled orders. Canadas touched 170 before relapsing a || 
tive '. It is a good work of reference, and to those | Point; and Grand Trunks, the dividend statement imminent, |, ' 
t iV. : as 


. *,8 . eee ! 
pace ‘tn affairs of considerable value. are better as regards the senior securities. Argentine Rails 
interested in mining @ ‘ suffered by reason of the publication of a batch of disap- | 
pointing traffics, but Brazilians sympathised with the improve- 
BOOKS RECEIVED ment in the bonds of the country. 


a , The Rubber market is the most active of the moment. | 
The Mining Manual and Mining Year Book, 1917. By | Pataling’s dividend, making 300 per cent. for the year, drew 
Walter R. Skinner. (London) Walter R. Skinner. fresh attention to the higher-priced shares. Provincial | 
155 net. buying has started anew in the shares of the younger pro- | 
Cssenas Imperialism and International Law. By J. M. De ducers. Excellent returns assist the buying movement. | 


: a Salllepgag Rumours are current that American buyers of the raw} } 
) " able < oe E ~~ : = ; He: 
ep (London) Constable and Co., Limited. | material are going direct to the Middle East for their sup- | 
1os 6d net. 


_ 108 0@ | ; ae ; ; a plies, which would mean a saving on both sides of the con- 
Chatham’s Colonial Policy. A Study in the Fiscal and | tracts. Investors claim that they cannot afford to live on the | 


Economic Implications of the Colonial Policy of | War Loan interest, anc that they require more income than | be 
the Elder Pitt. By Kate Hotblack. (London) | }5 provided by 4 per cent. net. Therefore they are spreading || tes 
George Routledge and Sons, Limited. €s net. 9 ot over rubber shares, which pay double figures, and || 
7 Land and the Empire. By Christopher Turnor. se ick mg’ consider have a ab erp chance of improving | 
With Tables and Diagrams. (London) John Murray. pose. In pessing, it may be mentions that the present | 









































|| activity reflects the buoyancy and animation which prevailed | 
es | «3s 6d net. - - amongst rubber shares just a year ago. | 
eae || The Compendium for January. Edited by R. W. Johnson. : 
4 (London) Commercial Compendium Company. 2s. ~ 
Z \ monthly digest of market movements and prices current in the NOW READY. | ) 
f | coal, metal, and shipping trades. Published Feb. 19th, 1917 Thirty-first Year | 
em || Financial and Commercial Review, 1916. (London) Swiss | | ~~ — aueen . . serel | 
: Bankverein. Contains all the latest information up to withina few days of publication. | 
‘ | Port of Manchester Warehouses. A Study. By W. H.| THE 
ql Mills. (Manchester) Port of Manchester Ware- | MINING MANUAL 
houses, Limited. i 
| An illustrated pamphlet depicting modern methods of labour- —— | 


saving devices for the rapid handling of goods. 
_ vices for the rapid handling of gooc MINING YEAR BOOK 





mane After the War. By D. Drummond Fraser. 
(Manchester) Herald and Walker. 3d. , 
Chart of Fluctuations in Prices of Standard Plantation 1917 
Grades and Fine Hard Para Rubber During 1916. By WALTER R. SKINNER. 


(London) Gow, Wilson, and Stanton, Limited. : 
mual Report of the Smithsonian Institution, 1915,|| The Standard Reference Work on Mines. 


\| (Washington) Government Printing Office. Price 15/- net. Post free (Inland) 15/6. Post free (Abroad) 17/- | || 
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; Exposé de ja Situation Fiancitve. (Rome) La Chambre . | 
2 des Dé = 1,120 pages. In Demy 8vo, bound in RED Cloth. j 

es Veputes. —<_ 

Unemployment in the United States. Bureau of Labour | 

= cae ro ie : 4 “ = i} 

. tatistics, U rhe (Washington) Government A Recognized Indispensable Work of Reference. 


os ne Oe for MINING INVESTORS, MINING ENGINEERS, 
V holesale Prices 7890 to 19175. Bureau of Labour MINE MANAGERS, BANKERS, STOCKBROKERS, | 
»tatistics, U.S.A. (Washington) Government SOLICITORS, or anyone interested inthe MINING | 


Printing Office. INDUSTRY. 























STOCK EXCHANGE NEWS A RECORD OF INFORMATION concerning 1,710 Mining Com- 


panies operating in all parts of the world. Gold, Diamond, Silver, 


} 

| SETTLING DAYS Copper, Tin, Iron, and other Mines, Collieries, Exploration, and 
\| TICKET. | ACCOUNT. 
|] March 13. March 16. PARTICULARS given of each Company include the Directors and 


| 
| 
} 
Mining Investment Companies, arranged in alphabetical order. | 
j 
| 
{ 
! 


other officials, date of establishment, seat of operations, description 


i 
War ‘ j . | 
Loan influences have naturally been much less of the property, with the purchase consideration, plant erected or in | 




















ea, during the week which ends to-day than they proved course of erection, present working results, ore reserves, details of |: 
Curing the month which finished with the closing of the capital, calls, dividends paid, and the financial position as disclosed | |} 
subscription-lists on February 16. There is a feeling of by the accounts. Highest and lowest prices of the shares for the last | || 
relief that the incubus is raised, and that accumulating four years, also latest price. 1 
i can be employed in directions other than that of the Directors 6.925), Secretaries (890), Mining and Consulting 1 
Cc oan. This relief brought about a rise in the price of Engineers and Mine Managers (1,040) include their addresses 1 
a to 52} a few days ago; but evidently profiteers were and descriptions and names of the Companies with which they are 
a a = the price went back to 52. There is a noticeable connected, 
scarci i : : : : . 
upon th . Irish stock, which has had a favourable effect SUPPLEMENTARY INDEX o! private, dormant or Companies which ] || 
‘ae e quotations ; but Indias are dullish, and there has have ceased to be of public interest is one of the most useful and E 
lems Ro recovery-in the markets for Colonials and important features of the book. It is the only list of its kind published. } |! 
e , tedlnase i rat : Fae 
isin ro way pre orainary Assues. A fairly lively business CRUSHING TABLES and Gold Outputs from the principal mines are i 
ae ~ agethgs 6 per cent. Exchequer Bonds on the basis ot given at the commencement of the volume, showing tons treated 
the ‘Off : r Ti per cent. War Loan has been re-instated in monthly, results obtained, and yield per ton; also annual yields, 
cial List, and busi per" 2 
been recorded. "The a ccnagnen er — ey rs — — DICTIONARY OF MINING TERMS.— An up-to-date glossary cover- | |; 
Consol > : P reapes to 97 On Friday, when ing 437 mining terms by the use of which mining developments can : 
$ were dealt in at 52} ; ‘he diff ™ 
| e Forej 2 " - easily be followed. The difficulty of understanding technical phrase- 
the Ho reign Government market is one of the firmest in ology is thus easily mastered. 
kinds jae _Aspanese Four-and-a-Half per Cents. of both 
pe Oo re) . . . . 
Chases, but it w 29 se omg o sinking fund pod To be obtained from all Booksellers, or direct from the Publishers, 
price b as not long before recovery ensued, and the t 
= raced up to 923, while other Japanese bonds are firm. WALTER R. SKINNER, 11-12, Clements Lane, London, E.C., ' 
ese * ND ' 
strength of Breen etter and in the last day or two the ““ FINANCIAL TIMES,” 72, Coleman Street, Londoa, E.C. | 
razilians formed a feature in this department. 
te 
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, a ee 
The Oil market is quiet. Iron and Steel ee Municipal. 
larly those of the armament companies—are slightly better. | Buenos Ayres 5% .. 76 .. 76 ++ | Osakas%,Rd.1919-39 83 .. a3 
Marconis touched 3 before going back a shade. Lively Christiania o8%,1054 8 wee Riga 44 -- Boe -S » - 
buying of textile shares was encouraged by a — Gothenburg 4h, 1914 94 << 34 <.. | Stockholm 48% °°. 96 125 | 
reports. British and Argentine Meat shares made another - rams, 1914 = ee okyo 5%, 1912.... 89 .. a3 |” |) 
: osco ee oo .-+ 1 | Yokohama : | 
feature of strength. The Banking share market, after being | yey York a sora. a 1 yi . 1924-54 — . 8 .. 8 : i 
good, fell upon quietude again. Insurance shares are steady ; iis ' | 
the Shipping group disposed to dulness, after noticeable oon - mall ways. | 
recovery early in the week. ; ae Se% 38 6-4) Set se hs.) 
Government Areas are still the pivot upon which interest a2 . E 333 | Eas $2 324 || 
i i , D Level list is firmer ; = ae = a wep || 
in the Kaffir Circus revolves. The Deep Leve r; 0 .. iz..+ 18 | L.8S.-Westera, Det aS || 
so are Jagers, amongst the Diamonds. Movements in | Contra rond. Del.. 62) .. 60}x.. -- | Metropolitan ory | el a | 
Rhodesians are narrow and irregular. “Russian Mining, Great§Central Pref Sat nae is -» ++. | Metropolitan Dist.. 16 3:16) °)*) 
Lenas, and Spasskys attracted interest and buying in the af me el pee sen yy ot Sth. + 3 
Russian section. Mexican oe shares ae Great Western ... ws HE et D North-Eastern -o--103 1013 oF 3h 
i Jai ngst stocks and shares cs. orks.. ‘i --— §&)| South-Eastern “ A" oo Mix... ‘i 
of the dulness which has prev — g Ee ae aarcg | Lond,Brighton,"A* 65t °. Sigx.— $| Underground Bleo 282 .. 27ix | 
connected with that country. Muid interest in s London,Chatham.. 8§.. 8%... -- | _ tric Inc. Bonds. 9) ..85 ..4 4 | 
to a few improvements in West Africans, though Dolcoaths Do Arb. Pref. .. 59 .. 57x..+ 4 Do Ordimary, £10 14... iy \- {| 
weakened on the appearance of a poor report. There is not | &- and N.-W....... 962 .. S68 .. 
much doing in the Copper group, and absence of business has American Securities. 
tended to lower prices amongst Broken Hill shares. ene G6 88a aa #2 bhi 
£93 $2 2-3 32 $2 2-3 
— eS » @|=9 
-* NEW ISSUES. aes §0 gaz Ges £6 583) 
- . gy Atchison Com. ....1063 ..108} ..+14 | Missouri,Kansas ..9 .. 9% ..4 ; 
The new issues of the current year and date of | fiinmore & Ohis,. 19} .. 80 “41, | NewYork Central. $83 100 vey 
|| opening of the lists have been as follows :— Cee et Oe os. iad” | Neclolk &’Westeraise: “iss.” + | 
Further | Denver Ord. .... . 153 ..+_2 | Northern Pacific ..1084 ..109 1+") 
Nominal Cash First Lie- Do5%Non-cumPf 31% .. +» +14 | Pennsylvania......57 .. 57 2... | 
Capital. Subscription. Payment. bility. Erie Railroad Com. ‘ oot’ ROBES cccccccccs GOR oe 994 oot 4 |] 
2 £ & Do Ist Pref. .... 41 .. 42¢ ..+14 | Southern ..........130 .. WO} ..+ 2) 
Amount previously recorded .. 21,317,806 Do 2nd Pref. .... 31h .. Sl&-. -- Do Non-cum.Pref 65 .. 664 oot 1h) 
wey ne me a ——— tins Central --106, <-105) <-_\. | Union Paciteese.vlMQy “Gb 
6% Exchequer —_ 120.700 -. 120.700 Louisville ........129§ ..1W4A ..41 U.S. Steel .......-112) ..Llx ..— 1; |) 
War Savings Certificates .... 5,000,000 .. 5,000,000 Colonial and Foreign Railways. 
4% War Loan, 1929-42, and xs . 58 
5% War Loan, 1929-47 .... . 323,850,000 323,850,000 Com 29 SOOy! om BS SOSu 
—- ——_— — - 293 $2 g=¢$/! Ses 25 25: 
Total issues of the week ........ . 329,038,025 329,038,025 Aas Sa zis. Gis Sa goes 
EXCHEQUER BONDS AND TREASURY BILLS. fated asta Def. — am ~ om Quant Sennts S8 SE. cet o . + || 
| Subscribed in BoA. & Pacihe 121.402 1.81 1.+° 3| Memean Railways. 15 <5 3. | 
Financial Year Aggregate B.A.Gt.Southern.. 7% ..76 .. -- | Do Ist Pref...... 47 .. 47 
1916-1 Outstanding, Buenos Ayres West. 74 .. 74} ..+ 3 « De,2n4 Pref. .... 28 a4 . 
59 ing i Canadian Pacific ..168 ..168gx..+ 14 aulo .....06- - 168) . | 
5 % Bonds maturing in the year 1919 .... 34,262,604 .... 34,262,604 : eee j ° oo 898 oo 
5 e Bonds maturing in the ond 1920 .... 84,140,469 .... 237,828,569 rr Se. fo vie : ih | Cates Mevess .... © ™ 
5% Bonds maturing in the year 1921 .... 62.495,527 62,495,527 — net ee 
Rubber Com ies. 
180,898,600 .... 334,586,700 ; ctl wn wes y 
24% =. = . £ 50% 
6 % Bonds maturing in the year 1920 .... 160,951,700 .... 160,951,700 233 8 | Ses 28 gs?) 
£ aS Sk Z53| eas Si 263 | 
Treasury Bills outstanding on February 17,1917 .............. 809,444,000" Anglo-Dutch (£1 19 ..) 20/6 ..+1/6| Malayalam (£l).. 18f.. 14 --+ 4% 
* Includes part (not yet ascertained and brought to account) of the bills | AMglo-Malay (2) 12) .. 14 .. .. | Merlimay(2).... Sit-. S42. = | 
or ry as snbsoription to the War Loans, and £2,000 for bills issued, the pro- — Caves (£1).. + .- - vet 2 — ae (2) 3/3 -- WH - - 
ic 7 i ithi > ; ee oe ee ee tat . i 
oe ich were not carried to the Exchequer within the period of the ogg Ag 2. 12/6 sey } ‘Trost, a i 24/3 .. a " 
; is 00? 
Som offered for subscription to date | Total offered for subscription for "1 wwe S33 .. 22..+ A! ar 1 i eS ae ; 
ae years — *| Singap’ ne - 
BEET cccrccvevecescoces) GEURIIBATE | TIDE cn cccccccccccscoceae £585,436,853 ge pees 1 1..+ a Singer Besta Gi i Se Se oo + Mt) 
UGG ..ccccccseeeceeees 112,100,799 1915...... ieeseeesind 685,236,326 | Kamuning(Perak) rs Tandjong (£1) .. 44+. ‘4%--+ 9) 
ithe lanbecalteenk ance ) : (2/) 3/10}.. 47 ..+/1§| Tanjong Malim 
TD eencscenseessssecs NIE | TB cocesesaceess,.e ee, 196,536,980 | Kualalumpuriél) 5 .. 4 ..— } ll eee oo Mee 
1915 sereceseseeeerenes — 36664316 | IMIR IIIT 210,106,156 | Linggi (2)... 23) 23/1... | Unitd Serdang (2) 1 :. 13s. +/5 | 
eccccecesccccccces  SISNG0G5S | IGM] ......... sesinesioe 191,506,405 | Malacca (£l).... 4#2.. 4}4..— &| Vallambrosa (2/) 19/ .. 189 ..-? || 
ACTIVE SECURITIES. Oil Companies. } 
The following tables show the movements of the week in e.% 86 SS e.% 38 552 1 
the more active securities of the various markets :— ese ac 352 eal ac 253 || 
i ; aus ao wae Sas we has || 
British and Colonial Government Securities. Ang.-Egyptn.“B" 43... 3].. +. |N.Caucasian(@lOp 1).. Lk-+ 4] 
Anglo-Maikop..... 93+. % «.+ dy} Premier Oil&Pipe i] 
evise Rise or Anglo-Persian 6% Line 19... W.. + |} 
Last Latest Fallon cum 1 1 - > Roumanian Cons. gy oe fg-0 ee |] 
Week. Price. Week, | accsamoil ...... f at ? re Royal Dutch (100 
War Loan 34 %, 1925-28....... — GE pias Baku (10/)........ 2/10.. 2/l0a.. 2: caiden) 4 .. 43) = 3] 
Ee See mereenees econ TER sees et cose 103 Burmah Oil, ord. 4% .. 44 ..+ @ | Russian Petroim. ie ie 
Irish Land Stock 23% ............ 52 lic) Sg T002 y peg A. RO SOR Pe M8 Nee + || 
Local Loans 3%....-......., cu Ge: ae a oe Sn Spies Petrolm(o/) 149.. 14/9 -- -- || 
Bank of England Stock ...--..... ED con EE cae com.(£1/0/6) 24 ..— | Trinidad Oilfelds > ¢- * | 
Australia 53 % debs, 1920-22....... > 2 cme HE ene Do8%pé.(£1/0/6) 4 *. ooh ~ | Ural Caspian .... Iyp-- la «: 
Canada 43 %, 1920-25 .......see00. : soo « 8 iiiee New Schibaiefl Le « ene Sone a oe ere i 
India 34 % Stock a ae ieee ” 7 , pre i} 
Yew Sout ales 44 %, 1922-27 .... 8 eece aay i} 
Queensland Sts. Sh OT Mines. : 
South Australia 5 %, 1921-23....... — wee apa West African. 
Union of South Africa 44 %, 1920-25.. 90 soon: - -ae Satan es : oe, BAe 
Victoria 44 %, 1920-25 .....0-eeeees : 7 coco BP cece - 83% 33 2-3 | Sse 38 e=% 
= te? ou ta 
Foreign Securities. BRE St ads BRE Se 2a5 
Government. Abbontiakoon .... ~ -» «+ | Fanti Consolidated . i : $ 7 
Seu Bs 58x ; Se | AmleCondinenal’, 1: f°: <2 | Beeston Blook "A" 9 
>—4 Se so 2 . “* . * P 
ees $5 8538 S3¢ $2 e=% | AshantiGoldfelds, }.. : 2. | Taquah Mining .... Ao Om: 
aes Se eee | aes Sa S¥e 
Argentine s%, 1867 $9 .. $9 + | Italian ap Rentes 58 .. 58... Gunpee oes Geeeeaaess 38, 
— seecesee * eo ee ese coccce OE oe DS on +. Se ‘ i S6 
Brazilian 5% 1913.. 63 .. 64 ..4+ i |’ Do 4% sul esGl e@ S 833 38 ee | 233 38 23: 
Do 5% Fund. 1914 75 .. 744 ..+ 14) Mexican Cons. 1899 45 ..43 .. .. Ess si 33 & Es Sa zee 
Chilian 43%, 1895. 74 :.74 :. ...| Norwegians, ion 2% ‘i ane 
Chinese 1912... 74 .. 4 +++ 14) Peruvian -Pref 23 .. oot 3 coscesee 18f.. 173 ..—1 | Mount Elliott...... + — 
Do 5%, 1913--+ +. 74 .. 744 ..+ | Portuguese (New).. 50h .. 50h... .. | Broken Hill Prop... 2} .. 2s)..+ dy| Mount Lyell (£3) .. 12-- 1sy--* é 
Danish 4% Loan .. 84 .. 85 ..+ 1 | Roumania 44%. .... a -» .. | Burma Corporation a oa ¢:| Mount Morgan .... lys-- Ma 
Dutch 3%, 1896 .... 74 .. 74 .. .. | Russian 5%, 1906... 8h .. 81..+ 1 | CampBird........ des. aes. «- | Mysore (10s) ...... a: 3 wt 
E MD veeeee 18 4. TB .. «+ | DO 4h%, 1909... 74 .. 144 ..+ § | Champion Reef.... fe-. ss..— dy| Rio Tinto ........ 62 -- S18 4 
F d % eereee 69 ** 69 ** ** eee eeeee * 89 ** “* El Oro eee ee ewer eee . ** a Russo-Asiatic .....+ 54 "7 re 
French 3% «....... Sd} .. 554... .. | Swedish4%itill 1918, Esperanza ....... 9 Spassk Coppec .. 2. -- %--* 
= * Selepenoe: * oe a U eerree 76 ee 76 ef ** Great Cobar Be : , oa nts ‘anal ‘4 eevee eereee ee a . 
Greek Monopoly 4% 46 <2 48 ccs, | Vensonala escses 68 2265 2. cL | pei eee: hee 38. + Ol mac. Ube Me 
5% 1914...... 72h... 73 2.4 fb sie yan Tia ...... 1, .. pre = 
———— 
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—, West United 
Bantjes Consolidtd. 
Cityand Suburban.. 1¢8. 
Consold.Langleagte 1] 
Consold. Main Reef Z 
Durban Roodepoort jx. 
East Rand Prop.. 
Geduld ° 
Giynn's Lydenburg. oe 
Goch (Neéw)....se60 ee 
Heriot (New) .....- oe 
Kleinfontein (New) lé.. 
Knight’s .....ccose Qth-- 
Langlaagte Estate.. See 
Meyer and Charlton 5¥5.. 
Modderfontein .... 19 
Modderfontein(B).. 7% 
Primrose (New).... ee 
Randfontein Central oe 
Randfontein Estates ee 
Robinson ....... —— * 
Roodepoort United. . 
Simmer & Jack Prp. i 

5 

ta 


Van Ryn . ee 
Village Main Reef... 
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Associated Gold .. ee 
AssociatedN.Blocks os 
Gid. Horseshoe Est 1¢4.. 
GreatBoulder Prop. ee 


Great Fingall Cons. ee 
Transvaal 22% 
Gold Mines. £5 > 


La] 


Deep Levels. 


Brakpan .. 
Cinderella Cons. .. 43 
|| City Deep Se 
}} Crown Mines...... 2} ° 
Durban Roodepoort ° 
Ferreira Deep .... lg . 
Geldenhuis Deep.. 1; . 
Knight Central .... ° 
Knight's Deep .... l¢ax.. 
derfontein Dp. 642 .. 
Modder Leases .... 24 
Nourse Mines .... 1 
Rand Mines 
Robinson Deep A.. 1g 
Rose 


iced il 


coccccce 4x5 


WO sechiaan’ a ae 


West Australian. 





Ivanhoe Gold Corp, 
Kalgurli .......... 
Lake View & Oroya 
Sons of Gwalia.... 
South Kalgurli .... 


South African. 


Latest 
Price. 
Rise or 
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4 
° 
z 
a 
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[tio 
+++ 


Were 


ad 


| 
43 | 


s 
Aa 


. -* 


aaj... + ts | 
feos | 
me ae we 1 
13,.0+ dy | 
y oy a 


, Sr 


-  18tax.. + fal 
coalgaX..+ 3 


423.0+ d | 
\ oe 

4Aax..+ Hh 
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Miscellaneous Securities. 


ei 

SPs 
Anglo "A" (Def,).. 22 .. 
Armstrongs..... é 


Assted.Cement Ord, 3a... 
Bir'h’m SmallArms 2. . 
Brazil Traction.... 474 .. 
British & Arg. Meat 14.. 
Brunner,Mond&Co, 4. ., 
Canadian Car, $100 30 

Coats (J.and P.) .. 64 
Eastmans.,. 
Forestal Land 
Furness Withy .... 235 


evreaining Sty 


weak TE oa 


Rise or 
Fall on 
Week, 


reas | 
. 


Ga 
- oh 
. 6 6.8 ¢ @ 


64 ..+ 





ECONOMIST, 


83% 
‘Ss 
hen 


| Deer Levets (Con.) 


3 Arundel 


street, 


Spring Mines...... 2$4.. 234... . 
Van Ryn Dp.(New) 3y3.. 395x..+ a 
Village Deep ...... Igg.. ld4x.. .. 
Witwatersrand Dp, 1 .. #ix..4% A 
Rhodesian. 
Amalgamated Prps 4.. &.. .. 
BEE séxncecess Once a> ee 
British S.A.Chartd, ¢.. fr: dy 
Camand Motor .. 4.. 4.. .- 
Eldorado Banket ..  yux.. aes 
Enterprise ........ ages re 
Falcon ....ccccccse Fhe0 feo gy 
Giant Mines ...... a Re 
Globe and Phoenix, l?x.. 1/;.. .. 
Gldfids Rhod.Devp, 4%.. s = 
Mashonaland Agcy. fh... ¢h-. .- 
Shamva Mines .... la... 14 .. .. 
TanganyikaConess. 23... 2% .. .. 
Willoughby Cons... i) | Bliiar bigig 
| Zambesia Exploring a: 7: 
Land, Diamond, &«c, 
Anglo-French Expl. #3... #%.. .. 
Central Mining.... 63 .. 64 ..+ 4 
Cons. Gold Fields... 1yy.. 143..— & 
| De Beers Def. .... 128 .. 123 .. <a 
Exploration ...... nl — 
Gen. Mng.&Finance g r.. ‘ 
Goerz(A.)&Co... #4... h.. .. 
Henderson'sTrnsvl. _{. . 
H. BE. Prop.......00 fe:- dy--— 
ae egg ey ly Se re 
Johnnsbrg.Cons.In. 43.. §..—4 
eee ae eee 
Mozambique ...... fiyee  figee oe 
New Vaal River.... 1 .. 1 .. .. 
Oceana Consolidatd os 6 se 
Premier Deferred... 74 .. 74.. .. 
Roberts Victor .... ee oe <6 
S. A. Gold Teust .. ?¢§.. 4%.. .. 
Trans. Est. & Devt. 43.. dye. .-. 
+ dere Wiis 
Oem noe COm 
zs 3 3: es 3 
ans fa gee 
Hudson's Bay (£1) 6}4.. 63 ..+ & 
Se oo  GRee se 
Lloyds Bank ...... 224x.. 25% .. +14 
“Lon.City & Midland 74x.. -72 ..+ f 
Lon.County &West. ay: 14g ..+ 
Lyons (J.)&Co. .. 3¢.. 34 — th 
QFconi'’Ss .occcoce Beh.. ZF. + 
Pare’s Bank ...0.. 206 .- BB. uct 1 
Pekin Shansi ...... o- 49.0 + 
P. and O. Deferred or ..+8 
Royal Mail Steam. .1il4 ..1154 ..+4 
Standard Bk.ofS.A.10 ..10 .. .. 


ed ; : : 
Orders for the publication in these columns of the reports 


Lf : 
0 Company Meetings should be addressed to the Reporting 
Manager of the 


London, W.C. 


Strand, 
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HEAD OFFICE: 


t Dale Street, 


LIVERPOOL. 


TOTAL ASSETS exceed - - 
TOTAL CLAIMS PAID over - 


FIRE. LIFE. 
Guarecrs,, Kaeeah 


ahaa; 


LONDON 





old Redemption, 


POOL” 








LONDON: 
Chief Office, 
1 Cornhill, B.C. 


£14,400,000 
£83,000,000 


ACCIDENT. MARINE. 


Burglary, Fidelity 


WwW ; Car, Plate Glass, Personal Accident, 
orkmen’s Compensation, Sickness, Live Stock, Loss of 
est Profits, &c. 
. Shei 


FFICES IN ALL THE CHIEF COMMERCIAL CENTRES. 


i mtcomathecnseentetenti ee 
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COMPANY MEETINGS, &c. 


CENTRAL LONDON RAILWAY COMPANY, LIMITED. 
WORKING OF THE COMMON FUND. 

The annual general meeting of the proprietors of the Central 
London Railway Company was held, on the 23rd inst., at 
Caxton Hall, Westminster, London, the Right Hon. Lord 
George Hamilton (the chairman) presiding. 

The secretary (Mr W. E. Mandelick) having read the notice 
convening the meeting, 

The Chairman, in moving the adoption of the report and 
accounts, As I fully explained to you last year, the form 
is altered by the adoption of the common fund 
agreement with certain other companies. 


said : 
of our accounts 
You will remember 
that. by the terms of the agreement your company agreed with 
the Metropolitan District, London Electric, aad City and South 
London Railway Companies, and the London General Omnibus 
Company, to pay into a common fund the difference between 
their gross receipts and their ‘‘ revenue liabilities,’? which were 
defined in the agreement as including working expenses, divi- 
dends and rent stock, debenture stocks, 
guaranteed shares and stocks 
of the District Company, which is 
not at present included), and also including such a sum as 
each company considered reasonably necessary for depreciation 
and reserve. 


interests on charge 


7 17 . 
stocks, and on all preference 


(except the second preferen e 


Should any of the companies parties to the agree- 
ment fail in any year to secure receipts sufficient to pay the 
whole of its revenue liabilities, then the deficiency becomes a 
first charge upon the common fund, and must be paid before 
any division of the fund is made. I should like to emphasise 
the importance of this provision for the protection of the holders 
of our prior charge securities. Should your company in any 
year fail to earn sufficient to pay the full dividend on the 
4% per cent. preference stock, then this dividend must be met 
out of the common fund before any of the companies concerned 
could draw from the fund for their ordinary stock or share 
dividends. As the common fund for the year 19:6 amounted 
to £506,968, you can see what a substantial security the holders 
of all these prior securities have for their interest and divi- 
dends. After the payment of all revenue liabilities, the common 
fund is divided among the various companies in accordance 
with certain definite percentages fixed by the agreement, your 
company’s share being 20 per cent. As the revenue of each 
company is received in part through the common fund, it has 
become unnecessary to have an elaborate system of apportioning 


and accounting for through fares over two or more companies’ } 


therefore, returns of receipts can now be 


only tor the group of companies as a whole 


lines. and, given 


COMBINED GROSS RECEIPTS. 


all the 
companies amounted to £6,038,529, an increase over the 
year of £ while the revenue 


1916 the combined gross receipts of 


For the year 


previous £557:395> 
amounted to £5,531,562 
fund £506,968, as against £451,366 in 1915. 
available for on the ordinary stock 
{1,686 brought forward from last year, £117,079. 
ing for the past year have heavily increased under 
Coal is more than double its pre-war 
rising. The price of steel rails and other 
for maintenance has reached levels which 
two years ago would have seemed impossible, and some 
materials are quite unobtainable. It has been necessary to 
erant an additional war bonus to our staff to compensate for 
the increased cost of living, and in conformity with the action 
of the Government controlled railway companies. Obtaining 
the necessary supplies for maintaining the stations, lines, and 
rolling stock is most difficult under present conditions. The 
labour available is not only limited in amount, but is neces- 
sarily less skilled than the staff specially trained for the work 
which we employed before the war, and so many of whom have 
now joined the Army. We have, of course, maintained all 
those things which are essential for the regular and safe 
running of our trains, but not up to the old high standard. 
When normal] conditions return there will be a certain amount 
of special expenditure for this account to make up this deferred 
maintenance. Under these circumstances, your directors feel 
that it is essential to keep your company in as strong a financial 
position as possible, and accordingly have recommended as an 
appropriation for depreciation and reserve £20,000, against 
£10,000 so allocated a year ago. Notwithstanding this increase 
of reserve, we are able to recommend an increase of the dividend 


s 


on the undivided ordinary stock by 14 per cent., making 3% 


dividend 


ing expenses 


nearly all headings. 
price, and still 


materials required 


liabilities 
, leaving as the amount of the common [ 
The sum therefore } 
is, with thet 
The work- | 
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per cent. for the year, and the deferred stock accordingly 
receives an additional 1 per cent., making 3 per cent. for 
the vear. This will leave us £12,079 to carry forward, as 
against £15,686 brought into the account. The financial] posi- 
tion is good, so strong, in fact. that it has been possible for 
us to subscribe for £100,000 of the new War Loan, this sum 
representing the greater part of our reserve account. 

Colonel Sir Herbert Jekyll seconded the resolution, end it 
was carried unanimously. The retiring directors and auditors 
were re-elected, and the meeting terminated with a vote of 
thanks to the chairman. 





LONDON ELECTRIC RAILWAY COMPANY 
STRENGTHENED FINANCIAL POSITION. 


The annual general meeting of the proprietors of the London 
Electric Railway Company was held, on the 23rd inst., at 
Caxton Hall, We stminster, London, the Right Hon. Lord 
Farrer (the chairman) presiding. 

The secretary (Mr W. E. Mandelick) having read the 
notice convening the meeting, 

The chairman, in moving the adoption of the report, said: 
We meet again during the great war, and the difficulty of 

| 


iditions of operating, which I explained to you last 


year, has not become less, but greater. While the accounts for 





the year 1916 show excellent progress for your undertaking, 
nsatisfactory as well as good points to be noted. 
| If you will look tor a moment at the engineers’ certificates at 


the end of the accounts, you will see that for the first tin 


the usual statement that the property has been maintained * in 
good working condition and repair’”’ is qualified by the phrase 
‘except in so far as the work has necessarily been postponed 
in consequence of prevailing conditions.””’ This does not mean 
that the lines and rolling stock have been maintained in any 
manner 


likely to endanger the safety or promptitude of opera- 
tion. It merely implies that all expenditure that can reason- 
ably be postponed must be delayed, for neither materials nor 
labour are ava 


ilable for anything but immediately necessary 
work. 


The quality of work done is also below standard, for 
many of our well-trained staff have gone to the Army or Navy 





| and substitutes, who have necessarily required training, have 
taken their places. We have this year recommended an appro- 
priation to depreciation and reserve account of £35,000—as 
against £20,000—so appropriated in 1915. It must be noted 
in this connection that our expenditure on maintenance was 
well above the previous year, due to the high cost of materials 
and labour. 
INCREASED EXPENSES. 


The total operating expenses of the company increased by 
£8s5,682 over the cost in 1915. Coal, the largest single item 
of expenditure, has increased to more than double 


ts pre-war 
price, and is still rising. Fortunately, we have one of the most 


in the country, but the effect of 


economical power stations of in- 


creases at this rate is very serious. 
much the same rate. Wages, too, have again been increased to 
compensate for the increased cost of living. The controlled 
railways granted an additional war bonus of ¢« 


Ss. per week to 
their staffs last September, and it was necessary for us to do the 


The controlled lines are covered by their arrangement 


~ 


All material has gone up ac 


same. 


with the Government, and cannot directly lose by this in- 
creased expenditure, but we must find it from our own 
resources, and are not therefore throwing it on the shoulders 
of the general taxpayer. But for the advantages accruing to 
us from the Common Fund Agreement, fully described at our 
meeting last year, this would have been difficult, if not impossible. 
The aggregate gross receipts of all the companies amounted to 
£6,038,529, against £5,481,144 in 10915. 


The combined re- 
venue liabilities were 


£5,531,562, leaving a balance for the 
common fund of £506,968, as compared with 451.366 in the 
preceding year. Your company’s proportion was £152,090, and, 
adding £12,303 brought forward, we have a total of £164,303 
available for dividends on the ordinary shares. The directors 
recommend a dividend for the half-year of 3 per cent., making, 
with the interim dividend, a total of 1} per cent. for the year, 
absorbing a total of £139,919, and leaving a balance of £24,474 
to be carried forward. The financial position of the company 
is therefore strengthened to meet the difficulties of the future by 
the addition of £35,000 to its reserve, against £20,000 in the 


previous year, and by an increase in the carry forward from 
£12,303 to £24,474. 


WATFORD AND QUEEN’S PARK EXTENSIONS. 








| control, and consequently much of 


railwavs to omit 


returns, 7 


companies 














The extension of the train service to Watford in connection 


with the London and North-Western Railway has been delayeg 
on account of the difficulty of obtaining the necessary joint 
tolling stock. I am glad to say, however, that arrangem 
have now been made for your company temporarily ¢ 
rolling stock on reasonable terms, and it is anticipated 
through service can be initiated about the beginning =a 
The results shown by our Queen’s Park Extension and the| 
through running to Willesden have, even in these rma! | 
times, been excellent, so we anticipate further improvement fr 
the extension to Watford, although the co per cent 


Mt. If 


hi) ease 


fares on the main line railways ordered by the Government 
undoubtedly retard the development of the traffi 
nection I might say that we have often had suggestions fro 
our shareholders that our fares should be increased There 
are, however, two things to be remembered. First. ri 
great public utility company, and must consider a matter 
this kind from the point of view of the public inter: 


In this ce 


t We 
as that of revenue earning power, and, second, all our past 
perience has shown that in our area the best Way to r 
largest net revenue is to obtain a large volume of traffic by } 
rates, coupled with quick and frequent service, rather tha 


fewer passengers at high rates. If the price of.all th 
ties we have to buy continues to rise, measured in money. 
it is obvious that the c 
portation, 


mmodity we have to sell, viz 
ought not indefinitely to remain stat 
adjustment of 


ionary. <A re 
fares under these circumstances would | 
fiable as a restoration rather than an increas 


rates. 


im ¢ 
ail 


The Right Hon. Sir Algernon West, G.C.B. (deputy 
man), seconded the resolution. and it was carried unanime 
The dividend was formally declared, and the retiring dir 
and auditors re-elected. 





METROPOLITAN DISTRICT RAILWAY COMPANY. 
GROWTH OF THE COMMON FUND. 
The annual general meeting of the proprietors of the Metro- 
politan District Railway Company was held, on the 224 
instant, at Caxton Hall, Westminster, London, tl 
Ietd George Hamilton (chairman) presiding. 
The secretary (Mr. W. E. Mandelick) having read 
calling the meeting, 
The Chairman, in the course of moving the 
report and accounts, said :—As 
politan District Railway is_ still 


Le) 


you know, the Metro 
under the G 

the information usual 
given in the annual accounts is at present not ti 
able. The Board of Trade has also authorised 
a considerable part of the usual stat 
iS a measure of war time economy. AsTI fully exp’ 


to vou last vear, the form « f our accounts is also altered by the} 


wants 
‘ 


xn of the Common Fund Agreemert with rtain otne 
~ — 7 
For the vear rors the common fund am 


f451,366; for the vear 1016 it is 4s06.9q68, and it should con- 


tinne to gsrow. You will see what a substantial additiona 
security the holders of all these prior securities have for thé 
interest and dividends. 


‘ 
7 


After the pavment of all revenue 


bilities, the common fund is divided among the various com 
. . *.* ° b- os sto” ¢ ‘ j 

penies, in accordarce with certain definite percentages 7 

bv the agreement 


+ vour companv’s share being 12 fet 


For the vear 1016 the combined gross receipts of all the corm: 
panies amounted to /6.038.s29—an increase over the previow 
vear of f<e7,38<—while the revenue liabilities amounted : 
£5,531.562—leaving as the amount of common fund f.<06 068 |} 
as against 4°1,366 in rors. The sum therefore a' aa 

for dividend on the second preference stock and further reserve 
is, with the £13,952 brought forward from last vear. £74,788 


HEAVY COSTS—DIFFICULTIES OF LABOUR AND MATERIAT. 


The working expenses for the past vear have heavily 


creased under nearly all headings. Coal is more thon d 

its pre-war price and still rising. The price of steel rails @” 
other materials required for maintenance has reached lev 
which two years ago would have seemed impossible, and so™*)| 
meterials are quite unobtainable. It has also been necessé! 
to grant, in common with all other railway companies, 
additional war bonus to our staff to compensate for the - 

creased cost of living. This bonus is under the arrangemie’” | 
repayable by the Government. 
and material for really adequate maintenance of the 
has been recognised by the Government, and a special e 
ance is made to controlled railwavs to cover this deferred 
maintenance, but it is doubtful if the amount so fat #5 ¥°" 
company is concerned is sufficient, and increases of Te 


* Iabour || 
The difficulty of securing ° bi 
property 


allow- 


serves 





————— 
—————— 

















€nts 





twit ii 
‘WwW 


ommodi. 


&, V1Z.. trans. 


Neary 


x 


RENE 


a 


the adoption of the} 














- 


a 
#. 


SARs 





pink 


EERIE SUTRAS 





ee 





——_— 




















“¢February 24, 1917.] 


THE ECONOMIST. 





397 





‘inst this liability are, in our opinion, essential. The 
arrangement with the Government under which our railway 
. operating prevents our feeling the full effect of these in- 
ste ased costs now, but when the war ends we shall enter on a 
neriod of re-adjustment, the difficulties of which can be only 
inly foreseen at the present time. Under these circumstances, 
. im directors feel that it is essential to keep the company in 
strong a financial position as possible. This is the time to 
rease reserves rather than dividends. It has therefore -been 
recommended that a total sum of £45,000 be added to the 
for renewals and contingencies, as against £35,000 

ast vear. Of this reserve £35,000 was appropriated before 
the payment into the common fund, and the remaining £10,000 
appropriated out of the balance of £74,788 otherwise avail- 


Vi 


a 


reserves 


able for dividend. 
rTHE DIVIDEND—INCREASED FARES. 


The dividend recommended is at the same rate as last year, 
3 per cent. per annum on the second preference stock, 
ring a total of £44,100, and leaving a balance to be 
1 forward of £20,688, as against the £13,952 brought into 
t ounts. There has been considerable discussion in the 
Press of late regarding the 50 per cent. increase of fares by 
ler of the Board of Trade on the main line railways. This 
rder-affects your railway where it is directly competitive with 
a main line, and some hardship consequently resulted to our 
ssengers. As, however, the increase did not affect season 
tickets, the difliculty could be avoided by the purchase of a 
ym ticket, and our sales of these have increased since 
Jonuary 1st by about 50 per cent. over the corresponding 
period of last year. In December last Sir Albert Stanley, our 
inaging director for the past nine years, was asked to join 
the Ministry as President of the Board of Trade, this re- 
quiring his retirement from his position with the company. It 
was with the greatest regret that the board accepted his resigna- 
tion, for to Sir Albert’s ability and energy, more than any 
other cause, is due the great improvement in the position of 
your company dur'ng the period of his management. 
Mr. Hi. A. Vernet seconded the resolution, and it was carried 
unanimously. The usual formal business was transacted, and 
meeting terminated with a vote of thanks to the chairman. 





CITY AND SOUTH LONDON RAILWAY COMPANY. 
RECORD PASSENGER TRAFFIC. 
The annual general meeting of the proprietors of the City 
and South London Railway Company was held, on the 2oth 
inst., at Caxton Hall, Westminster, London, the Right Hon. 


Lord Stuart of Wortley (the chairman) presiding. 
The secretary (Mr W. E. Mandelick) having read the notice 
Cc 


onvening the meeting, 

The Chairman, in proposing the adoption of the report and 
accounts, said: We again meet under abnormal conditions of 
war-time, and all the circumstances must be taken into account 
in judging the results obtained and determining our policy. 
In some respects the effects are favourable. The number of pas- 
sengers carried by the company has never been so high as 
during the past year, ‘partly on account of the general activity 
and movement in London, and partly due to the surface trans- 
portation systems being even more hampered in their opera- 
tions than we are at present. In comparing the position this 
year with that of last year, the effect must always be borne in 
mind of the common fund agreement entered into in 1915, and 
fully explained at the meeting a year ago. Subject to what I 
shall have to say later on with regard to the charge in favour 
- debentures and preferred stocks of each of these companies, 
“se Common fund is then distributed to the various companies 
mm the basis of percentages fixed by the agreement. The per- 
centage fixed for the City and South London Company was 
2 per cent. in 1915 and 6 per cent. in 1916 and thereafter, 
wntonn altered in the future by mutual agreement of all the 
egrets te-determined by arbitration. Apart altogether from 
: pres in the common fund itself from £451,305 in 1915 
ay in 1916, your company’s Proportion is therefore 

ye ree times as much as it was in Igts. 


INCREASED EXPENSES. 


ie of present conditions on our expenses is undoubtedly 
niles sco Fortunately, our electrical energy is now sup- 
the pipe € great power station at Lots road, Chelsea, but 
which the current is necessarily based upon the price of coal, 

S more than doubled since the beginning of the war, 








mands from our men for additional war bonuses, and we have 
felt that it was just and necessary that we should meet them, 
and agree to the same increased rates of war bonus as were 
agreed to by the Government for the railways operating under 
their direct control. In the case of controlled railways, this 
additional charge is borne by the Government, but in our case 
it must be found entirely from our own resources. We should 
have been unable to pay this bonus were it not for the opera- 
tion of the common fund agreement. In obtaining supplies we 
are having considerable difficulty. The labour available is 
limited in amount, and necessarily less skilful than our cld 
trained staff. When addressing you a year ago I expressed 
regret at the necessary postponement of the projects for im- 
proving and modernising the line and rolling-stock, and making 
what we believe will be a most valuable connection with the 
London Electric Railway at Camden Town to permit of through 
running to Hampstead and Highgate. These projects cannot 
proceed until the return to normal conditions. The money 
raised in 31914 and remaining unexpended accounts for the 
large item in the balance-sheet of ‘‘ investments in Government 


securities.” 
INCREASED RESERVE—TOTAL NET INCOME. 


Under all the conditions, the directors consider that it was 
necessary to increase the appropriation to reserve for renewals 
and contingencies. Last year £10,000 was credited to this 
account, but for 1916 we have set aside £20,000. The total net 
income for the year was £124,488, against {91,780 in 1915, 
and, adding {9,027 brought forward, we have available for 
appropriation £133,515, an increase of £41,735 over the pre- 
ceding year. After meeting all the fixed charges and dividends 
on all of our preference stocks and the appropriation to reserve, 
there remains £39,445. We are, therefore, able to recommend 
a dividend on the consolidated ordinary stock for the half-year 
of 3 per cent., making a total of 14 per cent. for the year, and 
leaving £17,245 to be carried forward, as against £9,027 
brought in. The total net income was sufficient to provide for 
a slightly higher dividend, but in view of the uncertain out- 
look and the difficulties to be faced in the coming year, your 
company should be maintained in as strong a financial position 
as possible. At the end of December, 1916, no fewer than 12,500 
employees of the Underground group had left on war service, 
and their dependents form a small army in themselves—namely, 

I am sorry to say the total casualties amount to 
men having 


about 23,000. 
1,401, 525 


and three are missing or prisoners. 
Admiral Sir Cyprian A. C. 
motion, which was carried unanimously. 


man, directors, and staff terminated the proceedings. 
© 





LIMITED. 
POSITION OF THE COMPANY MAINTAINED. 


Mr Charles Colin Macrae (the chairman), presiding. 
The secretary (Mr A. Waller Hall) having read the notice 
convening the meeting and the report of the auditors, 
The Chairman, in moving the adoption of the report and ac; 
counts, said that the remarkable feature about the accounts 
was their close resemblance to those of the previous year, which, 
considering the war conditions, was satisfactory. Their investi 


last year, both figures being subject to depreciation. The gros¢ 
profits were £109,472, as compared with £110,043, and with th¢ 
exception of £372 the whole of the amount was made up or 
interest upon their investments. The figure was an eminently 
satisfactory one as compared with the pre-war figure. The droy 
in interest on their investments in the two years had not been 
more than about £3,000, and that was very gratifying. They 
transferred £5,000 to reserve, leaving £55,870, against £55,713, 
almost identical figures. 
£5,543- 
last year endeavoured wit 
estimate of what the depreciation was. 


which was an almost identical figure. 





and j : * os zs Tee 
is stil] rising. There has also been a deterioration in its 








“verage quality. The increased cost of living has led to de- 


es 


since the last valuation, about five years ago. 





reer we 


wee ee 


AAs oe ee ie ee 


tk Ak ote ie 





been killed, 744 wounded, and 132 | 
missing or prisoners of war, and out of this total 11 City and 
South London Railway men have been killed, 28 wounded, } 


Bridge, G.C.B., seconded the j 
The formal business ; 
was next transacted, and a cordial vote of thanks to the chair- ! 


RAILWAY DEBENTURE AND GENERAL TRUST COMPANY, | 


The 44th annual genera! meeting of the shareholders in the: 
Railway Debenture and General Trust Company, Limited, was, 
held, on the roth inst., at the Cannon street Hotel, London,: 


ments were set out at £2,297,495, as compared with £2,332,75g « 


The balance of profits on sales was 
Turning to the unhappy question of depreciation, he 
absolute frankness to give his owa 
Last year he put tt 
down as £318,057, and this year he put it down as £318,155, 
That £318,151 was nit 
the depreciation for the year, but was the total depreciation 
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INVESTMENTS IN WAR STOCKS 


o 


Loan. The total investments in war stocks were £554,960 


company and on being able to pay a substantial dividend. 

Captain Malcolm A. Laing seconded the resolution, whi 
was carried unanimously, and the usual formal business term 
nated the proceedings. 








. A GRATIFYING \YEAR.” 


The twenty-eighth annual general meeti 


was held, on the roth inst., at the Cannon street Hotel, London 
Mr Charles Colin Macrae (the chairman) presiding. 
The Chairman, in moving the adoption of the report ar 
accounts, said the shareholders had heard him 
to the sister company, how the figures 


corresponded with th 
previous year. 


year. It was, in fact, quite a gratifying year, and he felt quit: 


encouraged about the company. They had not on! 
the dividend, but had somewhat 
of the two dividends together—the preference and the ordinary 
meant that they were paying on the whole of the capital 
little over 5 per cent. The investments at 
£1,120,237, as compared with £1,108,766, and the gr 
were £62,574, against £56,345. The 
gone up from 454,000 to £60,000, 

note that in 1913, before the war. 
had put £5,000 out of revem 
previous year. As to depreciation, his own valuation was that 
the depreciation was £114,930, 
estimated it to be in the 


and 


ié to reserve, as against nil the 


iS against £130,941, which he 


previous vear, so that there was an 


appreciation in the year of £16,000. As regarded the new 
War Loan, they had subscribed £100,000 bv availing them- 


a 
selves of the assistance of the bank and borrowing the monev, 
giving as collateral security their £104,000 6 jx 


cent. Exchequer 
bonds, so that they were perfectly safe. 


Captain Malcolm A. Laing stconded the resolution. which 
Was Carried unanimously, and a vote of thanks to the chairman 
terminated the proceedings. 





NATIONAL PROVIDENT INSTITUTION. 
RECORD NEW PREMIUM INCOME, 


The 81st annual general meeting of the members of thé 
National Provident Institution was held, on the 23rd instant, 
at the Cannon street Hotel, London, the Hon. Vicary Gibbs 
(the chairman) presiding. ; 
The actuary and secretary (Mr L. F. Hovil having read the 
notice convening the meeting and the report of the auditors, 
The Chairman, in moving the adoption of the report and ac- 
counts, said that the financial year dealt with in the report had 
proved prosperous for life offices so far as new business was 
concerned. The very large Government disbursements had 
been good for trade, or, at all events, for some sections of it, 
and full evidence of this was presented by the enormous sums 
collected for the tax on excess profits. “Their new business 
almost always reflected the general conditions of affairs ruling 
in the country, so the members would not be surprised to find 
that it Was quite up to the standard of pre-war years. In one 
very important particular, indeed, it had exceeded all previous 
records, for never before in the history of the institution had 








Start 
| they written so large a new premium income as / 


new sums assured, exceeding £600,000, showed. an 
of £70,000 over last year’s figures. 
oa their books at the close of the year exceeded th 
beginning by £8,000. 


With regard to their investments in war stocks, at the time 
of the balance-sheet they had £228,000 in British Treasury bills 
and £30,000 in 43 per cent. War Loan. In 1915 they converted 
a large portion of iheir hoiding of Treasury bills into Exchequer 
bonds, paying 1 per cent. higher interest. Their total invest 
ments in British Government securities were £433,000, against 
£428,000. In addition, they had £10,000 in French War Loan, 


The total premium 


MORTALITY EXPERIENCE. 

The mortality experience of the Institution, as t! 
modestly stated in the report, continued to be favor . 
fact, the claims by death dusing the year were no more i 
66} per cent. of the amount expected according 
employed in estimating their actuarial liabilities. 
cent. would have been a very favourable figure for any 
year of peace, and from it eight points should be 
representing their war claims, so leaving only 58 
the figure for the ordinary mortality of the year. 
four years of the current quinquennium the total 
death—in spite of a growing amount at risk, 
claims, which now totalled £64,609—were £738,979 
the claims for the corresponding period of the prev 
Having regard to the conditions of war 
statement he 


£24,000 in 5 per cent. National Loan, and £83,000 in French 
Treasury bills, and, lastly, they had £4,962 in the Russian War 
against £488,962. Since then the new War Loan had come 
along, and they had invested in it. They now held, fully paid, 
in the new War Loan £300,000. In addition they had Exchequer 
bonds, £17s,000; French Loans, £117,000; and Russian Wat 
Loan, £50,000; so that they had altogether invested in War 
Loans £624,000, and had deposited securities with the Treasury 
t> a book value of £425,704. The total was £1,049,704, ot so 
per cent. of their total capital. He congratulated the share 
holders on the thoroughly sound and healthy condition of th« 
most remarkable 
gross yield on the total funds of the Institution had 
torily increased by 2s per cent., but the net yield, 
t> a cause outside the directors’ control 
come-tax—had fallen 5s 3d‘per cent. 
of the Institution, the net result of their operations for t 
was to show an increase of over £140,000. 
n the policy initiated last year, £100,000 of this in 
been transferred to the investment reserve 


™ ake The i 
} 


RAILWAY SHARE TRUST AND AGENCY COMPANY, LIMITED 


ting of the shareholders 
in the Railway Share Trust and Agency Company, Limited, With regard to the changes in the investments, 


would strike the members was the large increase in their 


£517,000; this year 
say, im regard | had again greatly increased since Notember 20 last 


{ 

| 

t was nearly doubled at 41,068,000 1 | 
nearly £1,500,000. | 


They had done their utmc 
the Government by investing all surplus funds in War Issues. | 
contributed to the 
The amount which they had been able to d 
this cause had been swollen by substantial sales 
and Scandinavian securities, such sales having taken 
satisfactory prices owing 
Not only had these 
Institution, but they had been of assistance to the Gov 
aiding the country to pay for its imports. They had als 
freely lent securities to the Government whenever they had been 
| 

| 


In regard to this company it was the same, with 
the difference that they were actually better than the previous 


ily maintained 
increased it. and the result 


t book value stood at 

and the gross profits 
investment interest had 
it Was interesting to 


The amount so lent at the close of the finan 
it was only £55,923. They 


was £319,860. 1} 
the Government were as freely saleable as the original security, 
and, therefore, the directors did not consider it need 
mark them in the balance-sheet. 
they had made a large number of advances to members at the 
fair and, in the circumstances, liberal rate of ¢ pe: 
he hoped the borrowing members would repay them o: 
As to War Stock Insurance, they unde: 
the various schemes which were so widely advertised had hac 
the approval and support of the Treasur’®. : 
members and other effected policies of this description \ ith 
the Institution before the lists for the War Loan were 
with the result that at the last moment the Institution 

» make a substantial addition to the amount of steck f 
In conclusion, he stated that there 
Was Do one left on the staff who was young enough and hi ulthy 
enough to have been classed as fit for general service, and he 
was sure the members woukd record their thanks to the staf 
for their hard service, so cheerfully rendered in the try:ng co" 
ditions which had ruled them during the past year. 

Mr Robert E. Dickinson seconded the resolution, which was 
carrie] unanimously, and the usual formal business terminated 
the proceedings. 


The deposit certificates which they rece 


they had already applied. 





ASSURANCE SOCIETY. 
A NEW TABLE TO MEET WAR CONDITIONS. 

The seventy-third annual general meeting of the members 
the Star Assurance Society was held, on the 21st instant, ~ 
the offices, 32 Moorgate street, London, Sir George Wyatt 
Truscott, Bart. (the chairman), presiding. 

The general manager (Mr James Douglas Watson) 
read the notice convening the meeting, : 
The Chairman, in moving the adoption of the report 4°° 
accounts, said: Taking first the item of new business. that 
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ance 
down, and it was not surprising ; in fact, it was what they 
expected. The fail was not due to any loss of efficiency in 
tha management, but was traceable directly to the deliberat 
xe which the directors adopted when war started. They 
‘mmediate encouragement and every help to the mem- 
pers of the staff to enlist, and only sought to retain their 
branch managers. Therefore, their searchers for new busi- 
neces, who numbered before the war over 100, were now re- 
ial to 30. Again, the board did not feel it wise to issue 
licies to those of military age without excluding war risks. 


i 


Wada> 


' 


gave 


p . d 
They might have increased the new business total by cultivat- 
‘o> the granting of short-term policies to cover trips to and 


fyom America and elsewhere, but they did not feel that the busi- 
nese would be satisfactory at rates accepted by some of their 


friends. They had, therefore, only done very little of such 
business to meet the requirements of special connections. In 


nite of this drastic policy, the British new business Was greatly 
‘in advance of the £300,000 at which it stood as recently as 1908. 
After that year it rose continuously to over /g00,000 in 1914. 
This went to prove that their organisation was all right in 
normal circumstances, and he might add that it was all ready 
nother leap forward at the psychological moment. Every 
ther feature in the report within the control of the directors 
was satisfactory. 


“ 


CLAIMS CONSIDERABLY UNDER EXPECTATION. 


The claims were larger in number last year than in the year 

before, but the total was less. They were also considerably 
under the normal expectation and provision, in spite of war 
claims to the amount of £24,000. It was really remarkable 
that the claims were so low considering all the circumstances 
of the times. They had felt it their privilege to do as much 
ossible by the sale of American and foreign securities, and 
in other ways, since the war began, to increase their holdings 
f British Government securities, and these had thus been in 
creased from under £100,000 to over £1,350,000, the total on 
December 31. They held £1,250,000 of the new War [oan 
and £200,000 of the Three and a-Half per Cent. War Loan, 
and in addition they had deposited with the Treasury, to 
assist in maintaining exchange, securities amounting to over 
4,300,000. The exchange of investments had been effected in 
the aggregate without any resulting loss. The total income 
ved by the society from its investments had increased year 

by year since the war started. The same could be said of the 
‘verage rate of interest earned on the funds, which now stood 
at the very satisfactory total of £4 9s 7d per cent. On the 
other hand, although the maintenance of their gross income 
investments had been satisfactory, unfortunately, owing 
to the increase in the income-tax, the net rate earned during 
19160 showed a substantial decrease from £4 1s 4d to £3 175 





A NEW TABLE. 


1412 the society started a new series of ‘‘ with-profit”’ 
policies entitled to annual bonuses. These proved very 
popular, and for the years 1912, 1913, and 1914 annual bonuses 
amounting to 30s per cent. were added to such policies. As a 
result of the war, however, the directors had not since feli it 
se to declare bonuses under this series except to the extent 
‘interim bonuses on policies which became claims. It seemed 
that however soon the war ended, it might be a year or 
Wo before it would be advisable for life offices in general to 
pevert to their scale of bonus additions. Consequently, there 
oo tendency on the part of the public to turn to “ with 
‘Proht” contracts, rather than pay the additional pre 
hums required under ‘ with-profit’? contracts while the 
: _ outlook remained somewhat uncertain. ‘Tee. “* Star”’ 
a a proposed to offer a new table under which, during 
ce wes hve years, policy-holders would have a ‘“ without- 
ut contract at a low premium, while at the end of five 
* ‘ey would be entitled to share, with other new series 
aw" y holders, in the profits of the society, paying for this 
Fivilege, after the first five years, the same rate of premium 
Posting Would have done had they taken out a ‘“ with profit” 
ns Oo ae pres It was hoped that this table would 
s to the i of those persons who felt somewhat uncertain 
ptnegh $ outlook during the next few years, while at 

giving them the privilege thereafter of obtain- 
ontract entitling them to share in the profits of the 


iar 





rears 


1) 


ga 
l€ty. 
Pe William Mewburn seconded the resolution, which was 
arried unanimously. 
ted, 4 Vote of th 1 
mated the proce 





THE SCOTTISH LIFE ASSURANCE COMPANY, LIMITED. 
LARGE INCREASE IN NEW BUSINESS. 


Sir Andrew H. L. Fraser, K.C.S.1., presided at the annual 
meeting held in Edinburgh on 19th inst., and, in moving the 
adoption of the report for the past year, said that his first duty 
was to acknowledge the splendid support which they had re- 
ceived from their agents and policyhoiders following upon the 
results of the quinquennial investigation and division of profits 
reported last year. The policyholders had shown their approval 
of the course then taken by the directors, and that in the em- 
phatic way of coming in largé numbers to take additional assur- 
ances. The new assurances had amounted to £548,000 in all, 
and after deducting sums reassured there remained a net new 
business of £472,000, both figures showing a large advance 
on those of 1915. 


NET PREMIUM INCOME-—-WAR MORTALITY. 


he net premium income of £228,000 showed the substantial 
increase of £11,500. The interest was £107,000, showing a 
yield of #4 18s 2d per cent., and of 44 2s 5d after deducting 
income-tax. The death claims of £95,000 included war claims 
of £37,000, and represented 93.9 per cent. of the amount ex- 
pected by the mortality tables; but for the war claims the 
ratio would have been the very low one of about 58 per cent. 
The total income 


rt 


had been / 378,000, and the outgo £248,000. 


1c iife funds increased to /2, 


CONTRIBUTION TO WAR FUNDS TRANSFORMATION IN 
INVESTMENTS. 

lhe figures given the balance-sheet under the headiz 
British Government Securities were already out of 
cause with the investment of £250,000 of new money in the 
5 per cent. War Loan their holding in that loan now amounted 
to £530,000. In addition, they had lent the Government 
£170,000 in the form of Exchequer bonds, &c., so that the 


amount contributed to the prosecution of the war was /700,0090, 


and constituted the high proportion of 30 per cent. of the 
vested funds of the company. 

One effect of the war on life offices Wouid be a transforma- 
tion in their investments. In olden days a large holding of 
British Government securities (Consols) was regarded as evi 
dence of financial stability. In course of time th opposite con- 
clusion would have been drawn, as Consols spelt depreciation. 


Now circumstances were causing a reversion to the old order, 


and by the close of the war the large holdings of the offices in 
(;,overnment securities would show a revolution in their methods 


‘ 


of investing. He paid a warm tribute to the patriotism of th 


staff in volunteering for military service, and condoled with the 
eiatives of those who had fallen. 
Mr Charles D. Menzies seconded, and the report, recommend 
ing a dividend of 1o per cent., free of tax, was unanimously 
adopted. Sir John M. Clark, Bart., was elected a director. Mr 


Dvuncan McLaren, St Oswalds, moved a vote of thanks to the 
branch secretaries and agents of the company, and the same 
was acknowledged by Mr. L. Campbell, London secretary 





IMPERIAL TOBACCO COMPANY (OF GREAT BRITAIN AND 
IRELAND), LIMITED. 


FURTHER IMPROVED POSITION AND RESOURCES. 


The fifteenth annual general meeting of the shareholders in 
the Imperial Tobacco Company (of Great Britain and Ireland 
Limited, was held, on the 2oth instant, at Bedminster, Brostol, 
Mr George A. Wills (the chairman) presiding. 

The secretary having read the notice convening t 
and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said : The accounts now submitted for approval cover 


wt 


the fifteenth year of the company’s operations. They again 
show an increase in the profits as compared with the previous 
vear, and further improvement in the company’s financial posi- 
tion and resources. The return from our large holdings in asso- 
ciated companies operating abroad shows a considerable increase 
over last year. Turning to the profit and loss account, you will 
observe that the net trading profits and dividends on invest- 
ments for the year to October 31, 1916, amounted to £3,912,685 
1<s Sd, from which must be deducted (2) £527,350 8s gd fot 
income-tax; (2) £25,000 written off leasehold properties; (c) 





{<0,.000 added to the provision for pensions; and (d) £1,000,000 

The formal business having been trans- | transferred to the general reserve account. There is then left a 
anks to the chairman, directors and staff ter- | balance of £2,310,335 6s 11d, which, added to the unappro- 
edings. priated balance of profit from Ox iober 31, 1915 (after deducting 
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£169,816 73 11d paid by way of final of bonus to 
customers for the year to that date), gives an available balance 
of £2,454,107 ss 2d. Before dealing with the proposed appr 
priation of this balance, I should, perhaps, mention that during 
the twelve months to October 31st last we expended £116,471, 
being allowances to employees who have joined his Majesty’s 
nnected with the war. 


distribution 


forces and subscriptions to funds c 


BUSINESS DIFFICULTIES INCREASING. 


inderstand that the task of carrying on the 


company’s business in an efficient manner has become increas- 
si crt } 


1rough the withdrawal for a time of so 


lificult, not only t! 


many of our regi employees, but also on account of the 
abnor! ’ h prevail in almost every branch of 
indust 1 ! > depend. One of the difficulties which 
will at once occur to you is the question of transport, and I 
might also instance the question of packing material, where, as 


I fully realise. we onlv share the difficulties which are c 
to the whole community 
that, although 


ods to the public 


mmon 
I would, however, like to assure you 
we may be compelled in some instances to offer 
in unfamiliar packings, there will be no 
the character and quality of the goods themselves. 
» years past the board have been able to make a 


change in 
special 
I 

™ 


Crt Lhe ir Ch) 


wages, and jn view of the loyal work 


loyees over and above their normal salaries o1 
that has been done in 
maintaining the business of the company under the trying con 


dition 
of th 


of the past year, I am sure you will approve the decision 
board to make once more a special gift to all the company 

employees who completed not less than twelve months’ service on 
October 31, 1916, being the close of the last financial year, 
who remain in the service of the company to-day. The directors 
have felt justified in fixing this gift at 11 per cent. (being 1 per 


’ 
r) of the total salary or w 


and 


cent. than last v 
each such employee during the twelve m 
those men who are away on his Majesty’s service will receive the 
they 
t work with the company. 


more 


age earned D 
nths in question, 
same share in the gift as would have received had they 
The conditions of the gift il 
same as in past years, the dire 
selves a discretion to grant or withhold the 


which may appear to them t 


be na 
be the reserving 
gift in any case 
demand exception 


EMPLOYEES WITH THE COLOURS. 


When I last addressed you I gave some particulars of the mem- 
ing in his Majesty’s forces. 
At that time the system of enlistment in this country was still upon 
a voluntary basis. Since that date the Military Service Acts had 
come into force, but it is a matter which personally I regard 


bers of the company’s emplovees 


Ssery 


with considerable satisfactic a volun. 


difference 


n that the transition from 
] 
| 


tary to a compulsory basis has made pr: y no 


so far as the employees of the company are concerned, inas- 
much as, with few exceptions, all our employees of military 
age had voluntarily made themselves liable for service by en- 


Lord 
the actual number of 
upwards of 3, 
our Roll of 


rolment under scheme. 


De rby’s 


our employees 


Up to 


serving 


the present time 
with the forces is 
k it will interest you to know that 
Honour includes three men who have been 
tioned in despatches, eight who have received the Military 
five the Distinguished Conduct Medal, and nine the 
Military Medal. We continue the policy which we adopted at 
outbreak of in promising to keep open the places of 
our employees who are on service with the forces, and in 
making up the full difference between their Government pay 
and and the salaries which they would 
have been receiving had they not joined the forces. 






350, and I thi: 
men- 


Cross, 


+} 
ne 


war 
all 


allowances wages or 





a meen eat 


You will be interested to know that a number of War Savings 
Associations have been established throughout the company’s 
branches, and that large numbers of our employees are avail- 
ing themselves of the facilities which these associations afford 
for investing their savings in the way which will best help the 
Government. We are living in times when thrift is a national 
duty, and I hope that a large proportion of the gift which I 
have just announced will be invested through these associations 
in War Savings Certificates, and so benefit not only the in- 
vestor, but also the great cause upon which our country is 
engaged. 


DIVIDENDS AND BONUS. 


Adverting to the profit and should mention 
that before arriving at the balance available for dividends we 
have, as hitherto, made all the reserves which we considered 
necessary or prudent, including provision for excess-profits 
duty. The dividends we propose to distribute are shown in 
the appropriation account. The prescribed dividends have been, 
or will be, paid upon the ‘‘A” 5} per cent. cumulative prefer- 


lmec 
Loss 


account, I 


' ; 
(February 24, 1917, 
a , 

the “C” 10 per cent. non-cumulative preferanca |} 
shares, and it is proposed that there shall be declar. - ap 
ordinary a dividend of 10 per cent. 
of income-tax), on account of which 5 per cent. was Daid in il 
September last, and that, in addition, a bonus shal] } ; 
upon these shares of 2s 6d per share (free of income-tax) 7,,| 
tates of the proposed distribution upon the ordinary ee 
are lower than for the previous year, when the dividend 
‘ent. and 5s; but it will be remember: 1 th 
during the year the ordinary capital was doubled by 1! ) 
bution (with the consent of the Treasury Committee on \, 
Issues) of a portion of the general reserve. 


shares, and 


for the vear 


shares 


15 per the bonus 


Upon the ordinary, 





capital as it stood a year ago the dividend now propos 
represents an additional return of 5 per cent. After De widing 
for these dividends, and deducting £129,074 16s 7d for hatiaie 
bonus id to customers for the half-year to April 30, 19: 


D 
i 
there will remain, subject to the final distribution of 
bonus for the year to October 31, 1916, a balan 


: , 
I wara to the 


urrent year of £219,571 9s 3d 

BALANCE-SHEET 
the 
e to comment upon. 


1 


he ordinary share capital and to the transfers f; 


FIGURES. 
on the liabilities 
I have already referred t 


Turning now to balance-sheet, 


a 


1 


ral reserve account, the balance of which isr 
The provision for pensions, &c., now stands 
I am confident 


support of 


nd to the gener 


that no shareholder will grud¢ 
a fund which has been, and will | 


the oid age of our workpeople and staff 


£727,754, and 
the generous 


ns OL Making 


and in many cases their dependents, more comfortable ; besides 
giving the directors the opportunity of helping those who maj 
be laid aside by sickness. The increase in the item of creditors 


&c., is mainly due to the reserves made for excess profits duty 
Upon the assets side of the balance 
land, buildings, plant and machinery stand at somewhat less} 
than last year, as the liberal amounts we have written off for 
depreciation in the year are 
ha 


1 
A 
will 


and income-tax. 


in excess of the amounts we ha 
to expend on additional land, buildings, and plant. Good 
remains the same as last year; the amount is large, but not 
unduly so, having regard to the value attaching to our t: 
names, trade marks, and connections, and the profit-earning 
capabilities of the business. The investments in associated 
panies are stated, as before, at cost, less reserves, including pro- 
for estimated capital liability umder dividend guarantees. | 
These investments, as you are aware, largely consist of shares 


Vision 


in companies operating abroad, from which, as I have alr 
indicated, a considerable revenue is obtained. 


THE QUESTION OF STOCKS. 


ai 


lhe stock-in-trade stands, as before, at substantially belos 
cost, owing to the provisions made against fluctuations in 
leaf. The total figure is a high one, and we @ | 
fortunate in having been able in past years to acquire adequal 
stocks, which have tended not only to strengthen the posit 
of the company generally, but also to ensure uniformity 10 
manufactures. 


rice of 


At the same time the question of stocks of lea 
is necessarily a most anxious 


at the present 


one for tobacco manu 


day, and, in view of the dangers and shortage 





sea transport and the statutory restrictions on the im} 

raw tobacco, I should have been very glad if I could “a 

stated that the considerable proportion of our leaf stocks wae 

i> now lying in America was safely stored in this country. rr | 

investments in Government stocks and other securities } 

been valued at ruling prices at the date of the balance-sheet. 
LARGE INVESTMENT IN THE WAR LOAN, 


It may be of interest to you if I give you particulars 0! 


share which the company have felt able to take in subscrioing 


to the 5 per cent. War Loan. We had a holding of £1,000, 
in the 44 per cent. War Loan, and this we have conv rted in 


the held apt roximate ; 


new 5 per cent Loan. We also 
£1,500,000 of short-dated Treasury bills, due for repay™™ 
. . . ° wholé 
within the next six months, and we decided that the wi 


the proceeds of these Treasury bills, together with an additx 


. . We 
£1,000,000, should be subscribed to the 5 per cent. Loan. 


4 a4 

shall, therefore, including our converted 44 per cents., hold 4 
0 : ‘ 0 n con: 
round total of £3,500,000 in the new 5 per cent. Loan. _— 
clusion, the Chairman referred to losses sustained by ©°™ 
anlovees 


during the year, and mentioned that the number of emp)" 
of the company who had been killed in action or died om a” 
service had grown from 55 a year ago to 155 at the pre" 
date. While they mourned the loss to the company of 5° ™ 
young men, they would, he was sure, also allow him to expr" 
the sympathy of the meeting with their bereaved families. a2 
Mr W. Nelson Mitchell (the deputy-chairman) seconded * 





~ 1 » Ro ¢ ? H 
ence shares, the “B” 6 per cent. non-cumulative preference 





at 


motion, which was adopted. 





ee 
———<—— 














1 . 
N by 
né 
Lesiie { 
4 
rhe 
enin y 
The | 
count 
of >= 
26 
IT ] 
lh 
thal t 
, 
yi 
ar nt 
a n 
n 
{8.2 
thar 
there re 
| + 
cs} : 
7 
il 1 
. 
#7) 
I 
} | 
u 5 


SCCUTIti¢ 
thin} \ 
during 
ture Sto 
know th 
a furth. 
outstan 
three of 
We can 
On the 
omethiy 











———— 











February 24, 1917.1 


THE ECONOMIST. 


401 








ee a ean of the Chairman, seconded by the Deputy- 
Chairman, the resolutions authorising payment of the 
» 4 04. secommended in the report were agreed to. 

‘whe fair value of the ordinary shares and of the restricted 
cs shares until the next meeting was fixed at 30s per 
lus interest at the rate of 5 per cent. as from March 1, 


Various 














neta etitnslianatisitbaci 


a i in the event of an interim dividend being paid, fror 

| the d ite of such payment. 

| Qn the proposition of Colonel W. A. Churchman, seconded 

I by Mr J. Macdonald, the retiring directors, Sir Edward 
haning Wills, Major Sir Gilbert A. H. Wills, Bart., M.P., 
2 Mr W. Melville Wills, were re-elected. 

| Sir William Plender was re-elected auditor on the motion 

| Mr Fenwick Richards, seconded by Mr Grahame Wills. 

PROUD RECORDS. 

Vr W. G. Player, 1n moving a vote of thanks to the chairman, 

id vy should not attach too much importance to the profits 

hich they had been able to put together, and it was well to 

f the purposes to which the resources of the company had 


been applied under Mr Wills’s guidance. In addition to the invest- 
| » War Loan, it was not too much to say that very larg: 
| sums had been given to numberless charities connected with the 
i 


var, and last, but not least, they had offered every facility to their 
oe yees to join the Service with the least possible loss or 
to their wives and families’ or dependents. The 
were records which the company might be proud. It was 
» proud of a company which earned large divi- 
lends, and rst om to be proud of a company which had un- 
ibtedly done its duty in a most bounteous way to help the 
| country in the great struggle in which it was engaged. He 
ild like also to thank the deputy-chairman for his services 
Mr S. P. Davies seconded the motion, which was carried by 


lamation. 


|} one thing to 


The Chairman, in reply, acknowledged the 
} 1 


valuable help he 
received from the deputy-chairman, the members of the 
executive, the directors and the staff and workpeople generally. 
; William Plender, whose presence and valued services were 
erred to by the Chairman, said he had been associated with 
company from its inception, and regarded 
a very great honour indeed. 
the proceedings then terminated. 


that association 





WM. FRANCE FENWICK AND CO,, LIMITED. 
DIVIDEND AND BONUS OF 25 PER CENT. 
ih xteenth annual general mecting of the shareholders in 
e Fenwick and Co., Limited, was held, on the 22n 
Fenchurch street, London, Mr C. F. H. 
hie (one of the managing directors) presiding. 
{he secretary (Mr C 


= 


Lue offi es, 


Warren) having read the notice con- 
g the meeting and the report of the auditors, 
-hairman, in moving the ad ption of the report and 
10 unts, said: The trading profit for the year 1916 amounts to 
353 368 224. When we have provided for all fixed charges, 
j debenture interest, appropriated to sinking fund the 
_ 411,000, and to a special reserve fund to cover our 
oo ity for excess profits tax and other war contingencies, 
*: 100,000, the net profit, including the amount brought forward, 
amounts to £128,572 9s 3d. 
Cividend at the rate of 5} per cent. for the year, amounting to 
250, and placing £75,874 18s 6d to the general reserve fund, 
emains a balance of £44,447 108 a out of which your 





; > now recommend a dividend and bonus on the ordinary 
A * for the year 1916 amounting altogether to 2s per cent. 
in round fie ” 

i iigures, the profits are about £43,000 more than last 


“rt, and we have dealt with these additional profits in the 
, . s manner :—We have incréased the dividend to share- 
; er SY £7,500; we have placed to the general reserve fund 
‘uonal £6,000; to the excess profits reserve an additional 

ipa ind we have carried forward £500 less than last year. 
heed i balance-sheet you will notice that our reserve 
securities baci at £400,000, and that we hold Government 
Tiree ng in value this figure—a position which I 
“wet let - gi me as satisfactory. You will also notice that 
ture stock to ne = ve ive found it advantageous to redeem deben- 
seinage bet ates : a ent of £34,000, and it will interest you to 
e date of this balance-sheet we have redeemed 


a further 
outstand amount of this stock, so that to-day the debenture stock 
standing 


three .¢  ® Smounts to approximately £105,000. We have sold 
ee of our 
we our older steamers, and the loss of these steamers, until 


n replz y 
On tl eplace them, will adversely affect our revenue account. 
a 1eé th > 
ier hand, we have been able to add to our reserve fund 


Bomething 
like £90,000 from this enhanced price received for 


After paying the full preference | 


these steamers, as compared to their book value, and we hav 
received delivery of one new steamer, which has about two 
thirds of the combined carrying capacity of those sold, so that 
possibly our net loss of revenue from this cause will not be very 
considerable. In common with all other shipping com 
were appealed to by the Chancellor of the Exchequer to con 
tribute by way of subscriptions to the new War Loan an amount 


panies, we 


The actual amount we have been able to subscribe is about 
4,0 58 per gross ton, and this subscription, together with the 
conversion of the old loan, brings our holding to-day in the new 
War Loan to 
companies, we are now subject to the new La 


the Controller of Shipping—and we do not know how his control 


the figure of £312,000. Like all other shipping 


re 


will affect us. He is a than of great experience in the shipping 
trade, and therefore deserves the confidence of all shipowners. 
So long as the evolution of this huge industry is allowed to 
continue under the is 8 of such practical men as he, who 

y has been built up by the efforts and at 
an a a system of strenuous competition, 
we need have no doubts as to the future of this industry. 


know that the indus 
the risk of individ 


Mr H. C. Pelly seconded the resolution, which was carried 
unanimously. The formal business was next transacted, and 


the usual votes of thanks terminated the proceedings. 





ALHAMBRA COMPANY, LIMITED. 
EXCEPTIONALLY GOOD RESULTS. 


The annual general meeting of the shareholder 1 th 
Alhambra Company, Limited, was held, on the 16th inst., 
Alhambra Theatre, London, Mr Oswald Stoll (the chairman 


presiding. 


tice 


~ 


The secretary (Mr D. J. Gayford) having read 
convening the meeting and the report of the auditors, 

The Chairman said: Ladies and gentlemen,—We are free t 
congratulate ourselves on a year successful no 
because of the war, but in y oat of it. Other theatres have hac 
zood performances without having done weil. We have had ai 

ceptionally good performance, and in const 


which was 


quence we hav 


done exceptionally well. We should have liked to pay a highe: 
fact that you hav 


had practically no dividend for a number of years, but the 


dividend than 1o per cent., in view of the 
strain upon our resources is very great, and may become greate1 
It is hardly credible, but it is nevertheless a fact, that the taxa 
tion on the Alhambra for the past year averaged no less tha: 





this duty the previous run of bad luck experienced by this 
t against it. The low pre-war standard ct 
then established is measured against the present hig! 
h a business li! 
lling its ups and downs. ‘“* Th 


t 
standard, and makes us liable for over £13,000, but that sum 
ll fluctuating gains whic 
was not a success of war. It would have been ; 
great a success in peace, and its profits were not affected | 
o far as they were actually diminished b 
the heavier expenses of war-time. 
WAR LOAN INVESTMENT. 


alive to our responsibilities in the war, and 
but for the excess profits 
duty we should have applied for £35,000. Heavy investment 
, hamper the business, but heavy 


We are fully 
have applied for £20,000 War Loan; 


in good securities may only 
handed, indiscriminate taxation may deprive it of the means to 
carrv on. Referring to the occasion which brought my cc! 
leagues and myself into association with this company, whe 

woked, the events have proved that 
before you by others at that time 
it altogether wis 


a storm in a teacup was pr‘ 
the plans for your future laid 
and which did not receive your support, were ni 
It would have been great waste of capital to destroy a theatre 
capable of doing what the Alhambra has since done. It would 
have been a gambler’s throw to burden the company with a 
further debt of {75.000 in needless reconstruction. Had these 
things been done, The Bing Boys” would never have arrived, 
and to-day the balance- pur would never have worn Sas Si1 

James Barrie might call “‘the ten per cent. look.’ Ve should 
not have been able to say then, as we Can say now, that the 
entire issued share capital added to the debenture debt is 
£30,000 less than the value of our site and theatre, while we 
possess, in addition, £40,000 worth of other good assets. It i 

now fairly obvious that you were asked to gamble away a bright 





future for an obscure and laborious one, and that those who 


ee ee: 


£500 per week. This is made up in round figures of £13,000 in 
amusement and ordinary taxes, and over £13,000 In exces 
profits duty. I venture to hope that the latter will not b 
enforced, as ours is an exceptio case. In the assessment of 


equal to £4 per ton on the gross tonnage owned by the company. | 


| 


j 
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supported Mr Concannon and m 
tight course. 


December 31, 1916, absorbing {7.950 


> 
12S, 








vself and Mr Holmes took the 
I now beg to move that the report and balance- 
sheet for the year ended December 31, 1916, as certified by the 
auditors, be now received, approved, and adopted, and that 
a dividend of 10 per cent., less income-tax, for the year ended 
be paid; that the 
balance of alterations, improvements, &c., account (£3,000) be 


tr 
tions under which we are operating are by no means easy, and 
a further reduction of profit is probable before the return ,; 
normal conditions. The cost of all supplies required ti 
operation and maintenance of our fleet of omnibuses has 4 
creased beyond anything we could have contemplated as : 
sible two years ago, and many of the supplies are pr 


t ~al 
impossible to obtain at any price. The supply of petro} 








now written off, and that the balance of £21,533 9s 11d be | being restricted, so that further reductions of services hayel 
carried forward to the next account. been necessary. 
LABOUR PROBLEMS. 
HAIRMAN’S POLICY JUSTIFIED. The problem of securing adequate labour is also great. Wj] 

Mr George Dance: I have great pleasure in seconding that | the continued call of men to the Colours it has been \ 
motion, and I should like to say that at the moment it is very | necessary to engage women in increasing numb Over] 
gratifying to those who supported Mr Stoll some time ago to |] 2,000 are now engaged as conductors, waist son f these] 
feel that he has quite justified their anticipations. have been promoted with satisfactory results to pc 

Mr R. M. Tomkinson, a shareholder for 39 years, congratu- | ™ ‘ining imstructresses, wpendipeind ty depot cashiers, For || 
lated Mr Stoll on the excellent results of the past year. the past two or three years, special attention has been paid in| 

Mr R. S. Bathe said everyone was delighted at the splendid | the < mpany’s training schcol for drivers and conductors 19] 
success of the new management. ‘ education in the avoidance of accidents. and th ibje 

Mr W. Battle, in supporting the resolution, said: I should | become additionally important since the pape by re 
ike to refer to the abolition of the promenade of these premises. | fact that over so per cent. of our present Dus dri are new! 
The first week we gave effect to the resolution lost us £262, | duTing the period, and the ordinary street dangers have been| 
and week by week it grew: there was 4440, £790, £670, and enhanced by the abnormal conditions of street lighting. Di 

ne week it was “1.021. Yet Mr Stoll never inched. and | | these difficulties, a constant decrease in the total number of 
im sure the public will recognise his endeavours. About the | our accidents has been effected and, in the early part of las 


twelfth or 


and said he was delighted at the reports made to him of 
| changing character of the Alhambra. Now, that spread ab 
| and our business increased by leaps and bounds. The net pr 
or last year was £31,248, or an average profit for 
Now I think the Alhambra 
ne profit of £40,000 a year. 
The carried, an 
terminated the proceedings. 


37 w eeks 
- + 
Z.1,077 a WECE. 
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resoiution Was 





LONDON GENERAL OMNIBUS COMPANY, LIMITED 


SUCCESS OF THE “SAFETY FIRST” CAMPAIGN. 


.» at the offices, Broadway, Westminster, | 


(ater-scott 


ndon, 


; the chairman) presiding. 
he secretary (Mr W. E. 


convening the 


Mandelick) having read 


meeting, 


The Chairman, in moving the 


ad ptior 
In studying the report and accounts whic] 


1 ol the 














1 have been put bi 


remember the 


jj} you this year, you must always effect of 








thirteenth week the Bishop of London made a speech, 


| 
ie 
that tl 
me onference in Westminster in December last, which was attende 
| 
} 
! 


report, sai 


year, this educational campaign was enlarged so that it might 
be brought to public attention by “* Safety First’ advertis 
ments on the The 


paign was to effect a further reduction in our 


“buses, in the press, & result of this car 
*bus a 

per cent. in comparison with the previous y 

was felt to be 


sO important in the publi 
its 





mpany and associated companies convene 
by representatives of over so of the local authorities, and o! 
practically all the transport undertakings and associations in| 
the area. At this conference it was decided to form a L 
First”? 
safety. 
council is now in active operation, with four main 
mittees, VIZ. : 


Safety Council to deal with all matters affecti: 


public The scheme has been influentially supported, an 


the 


(2) a Street Dangers Committee, which c 





ns T 
he fifth annual gen 1 meeting f the shareholderc of 1} ; x " , 
The fifth annual general meeting of the shareholder t] all matters liable to affect public safety in the streets; (0) 
London General Omnibus Company, Limited, was held, on the Drivers’ Educational Committee, which will endeavour to 
23rd inst 


prove the observance of rules of the road, &c., by drivers ofa 
‘lasses in the public streets; (c) a Publicity Committ 


by public advertisements, posters, by the use of the cinema a! 


by educational work amongst the schools, will attract | 
} “ , } } ° , * { 
a: | attention to the whole scheme; and (d@) a General Purposes 
ore | mittee, which wi'l deal with matters of fina 


organisation. 


| common fund agreement which was entered into in rors. and Lieut.-Colonel (. F. Colvile seconded the resclution. and 

¢ > ern! a a¢ onr lact meeting oe ere ‘ . : »__» : 

: full; exp.ained at our last meeting. As you Can see, your com Was carried unanimously. The dividends were then lor 
pany can no k 


in the common 


fund, 
where we are only 


and this effect is 
able to give the combined er 

For the 
receipts amounted to £6,038,s29 


all the companies. year 1916 the aggregate 


SATA 


and the revenue liabilities were £5,531, 


tOH2 


the balance forward from the last account, namely, / 
total of £185,467 no , 
the directors recommend 
shares of 3 per cent. f 


r the half-year ended December 
making, with the interim dividend already paid, a 
S per cent. for the year. The divi 
leaves £21,418 to be carried forward. 
to the fact that the dividend 
is equivalent at the present rate of tax to 10} 
the ordinary 


Attention must 


way subject to tax. 


STRONG FINANCIAL POSITION. 


Included in our 


*“ revenue liabilities’’ js 


an 
depreciation of leases, plant, furniture, &c 


allocati« 

r contingencies and renewals of £175,000 ; 
has also been added to the fire insurance fund. 
lated total 


£910,000 











a total amount of 


new War Loan, bringing our total holding in the new 




















nger be considered independently of its partners 
reflected in the report, 

Sross receipts of 
§ ross 
against 45,481,144 in the pre- 


1 , 
» sear 


ing tor the common fund £506,968, or /<¢:,602 more than in 
1915. Your company’s proportion is £162,220, a decrease of 
f * ‘ T7yiT\ + 1 Ty > 4 
£18,316 « mpared with the previous year. This sum, with 
th 5 


Latnv 
w available for appropriation, and 
4 payment of dividend on the ordinary 
r 31, 1916, 
total 
idend absorbs £164,049, and 
. t be called 
is paid free of income-tax, and 


per cent. paid in 


+» £23,330, and to 
reserve tor £2 

425,000 
The accumu- 
of the reserve and insurance fund now amounts 
If you will refer to the credit side of the balance. 
sheet, you will see that we hold cash and Treasury bills t 


< re ~ ° . nblished 

; , £900,444, and we also held £204,889 of the |} Island in the Antarctic. The official cable pur” | 

42 a cent. War Loan. The latter item has now been con- | some little time ago stated that when ‘Sir ee bat 
verted, and an additional amount of £288,000 invested in the | there were rations for six weeks, but, realisiné = 


; oan 
up to £so8.407. The financial strength of the company is the 


most satisfactory featire of the present situation. The condi- 


declared, and the usval formal business terminate 


edings. 








BOYRIL, LIMITED. 
RECORD SALES—-NO INCREASE ON PRE-WAR COST. 


{ 


The twentieth annual general meeting of the shareholders |) 
Bovril, Limited, was held, on the 2oth inst., at River Plat 
2 liouse, London, Mr George Lawson Johnston (the chairma! 

presiding... 

The secretary (Mr W. A. Harris) having 
convening the meeting, and the report of the ; 
ol The Chairman, in moving the adoption of the report @| 
accounts, said that the satisfactory position disclosed by 

balance-sheet was still further emphasised by the fact that te” 
Government and Red Cross orders showed Lut a smal) méts® 
of profit, and that, notwithstanding the increased cost of 9%) 
the price of Bovril had not been raised since the comme”) 
ment of the war. The Bovril Company did not lay 

to earn exorbitant profits at the expense of the public, a 
to | the consumers of Bovril appreciated that attitude, a "| 
evidenced by the record sales for the past year. Bovril -— 
pied the unique position of being the only article of the people sj 


read the notice 


. 1, S 
auditors, 








Wa> } 


. the’ | 
food that remained at pre-war price. At a time when eo 

° . d 25™ 

to | were all considering how to keep fit on 4 lbs of bread ane *: ite 
ot Ux 


of meat a week it might be of interest to be reminded Re 
* . . y lepaa™ 
rations of Sir Ernest Shackleton’s marooned party on Elepae 


; rid de 
rescue might be delayed long beyond that period, Mr -t tc 
termined to exercise most stringent economy. He a 
husband the Bovril ration which was to form the staple sus 
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February 24, 1917.) 
ance. The stocks of tea and cocoa having been exhausted 
aie before, this was, too, the only form of hot beverage 
=“ soceessed, and it (Bovril) was issued in this form once 


. day. Twice weekly it was given out to each man without 
a" ‘tor as a meal, it being necessary to utilise every scrap of 


| Breakfast consisted generally of only penguin fried in 


cali with a drink of hot water. Lunch—biscuits with raw 
bhlubber—was served, and for dinner the menu consisted of 
nenguin breast, with a sustaining hot drink made from cne 
B 1 ration. 
AN ECONOMICAL FORM OF BEEF RATION. 

He wished to bespeak their attention to corned beef, a most 


economical form of beef ration, both as regards shipping space 
and cost to the consumer. In the preparation of 72 "bs of corned 
heef about 200 lbs of fresh beef was boned and cooked. It was 
then packed in 6 1b tins of 12 to a case that occupied only 
» cubic feet of Corned beef could travel as general 
cargo, and did not require, as frozen beef did, a ship with 
»sulated chambers to carry it, whilst it took up only one-third 
required by the chilled or frozen meat. 
Devonport’s meat ration of 25 lbs would be represented by less 
than 1 lb of corned beef, which could be bought at about one- 
third of the price of its equivalent in butcher’s beef. Not only 
did corned beef effect a great saving of freight, but, seeing 
t the meat was already cooked, no fuel was required. When 
ather set in a corned beef day a week would, | 
institution, as by its means the hous 
both fuel and money, and at the san 


spac e. 


of the space Lord 


warmer we 


thought, be a useful 


economise 


neeper Could 
able to supply a nourishing meal, without infringing 
ns of the Food Controller. 

Chairman (the Right Hon. the Earl of 

nded the motion, which was carried. 

SCIENCE AND BOVRIL. 

Sir James Crichton-Browne, M.D., F.R.S., in 
tion as a director, said that one truth 
to us by the war was that this country 
science in the both in its 
ndertakings, and it reflected 
and foresight of the foun: 
it up with science 


reguiaty 


Erroll, K.T., 


acknowledging 
brought home 
suffered from its neglect 
industriai and commercial 
great credit on the perspicacity 
Bovril that they had linked 
from the very first. They set up a chemical 
in their factory to supervise all raw materials and 
the constant stardardisation of its products. They 
introduced a certain scientific ele:nent on the board. 

history of the war came to be written it would be 
that Bovril had ‘‘ done its bit.” It had sustained the 
vigour and pluck of our men in the fighting-line. It had sup- 
nd built up again the maimed and the sick and the 

unded, and it had braced up and comforted the workers, the 
watchers, and the mourners at home. Great credit was due to 


past, 


lers of 


lepartment 


+ 


maintain 
Mdlbtadil 


We ey eee ee & 


1 al 
aa dis 
When ths 
va Ls . 


, 
ley itt 
aqgmitted 


Mi Gladys Storey, the daughter of the distinguished Acade- 
y ecian, for the excellent work she had done in supplying hot 
. Tito our men in the trenches. For this she has received the 

thanks of Sir Douglas Haig, Lord French, and other generals, 

1s well as of the officers and men who have benefited by her 
wuntary work, Now that the spirit of patriotism had been 


n _the land, we had learned to distrust everything of 
"Tan origin, and consequently he was sure that Bovril, being 
British to the core, would obtain still greater popularity 
The f it the Empire. ; 
Che formal business h: aving been transacted, a vote of thanks 
the chairman and directors terminated the pomeeesaes. 








GOVERNMENT RETURNS. 
PUBLIC INCOME ANI AND EXPENDITURE. 






































| (Total Receipts into 
ithe Exchequer from 
| Estimate |-——___—___— 
_ for the Api. 1,°16,/Apl. 1,"15,| —— RECEIPTS: —\ 
| Year | to to Week | Week 
1916-17, Feb.17, | Feb. 19, | endin | ending 
- (SeeNote)) 1917," | 1916, "| Feb. 17, | Feb. 19, 
pe mm £xchequer on! | __|_1917. 1916. 
Bank of England ..... | —i * se 
Bank of Ire thou <4 | Billggs een “a a 
bd REVENUE, ee | 25,575,006! 83,450,952, oo 
Excise Tt ttttttseesees | 71 60,914,900) 48,942,000} 1,073,900) 1,566,000 
Benne fi sec ececeseesccees| 49,720,000! 54,050 450 
Estate, 6... Duties ... SII!) 30000000) 27314300} 272709300 eee *S76'000 
Land’ Day *°°7777"""""77"5") 1000000) “6,551,900| "51915,200) “asrax| 52000 
House Duty ...77777°""""" | | 2/650,000) 1,750,000 1,760,000 240,000] 240,000 
ceding operas 
—— Profits Duty i 195,000,000 159,550,200 86,575,000) 15,106,000} 9,216,000 
aie Munitions Levy). .| w5. 9000011446700 0s 3,145,000). . 
Post OMce..... one. oe" 371,000] 272,000} ~” 30,0c0} _ 30,000 
Crown Lands seseestennssce| $600000 29,000,300} 28,700,900} 850,000} 950,000 
sceipts from Suez “Gentil 440,000; *e 
iscellaneoes on ty Loans 000000) |S:54238) Lieseo7) ” 
Revenue... 7"""""" 3,500,000 12,402,236 ___ 165,192 _ 161,963 
Tote) incians, 3?” 50,205,000 647 723,414 01. 798,868 23,547,132) 16,341,963 
ading Balance’... ...|473,298,480.345,219,818| ee 
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OTHER RECEIPTS, | | | 
Repayment of Advances for Bullion ..| 3,310,00C} 3,010,000 106,000; 50,000 
Repayment of Advances for Interest | 

on Exchequer Bonds under the/ 
Capital Expenditure (Money) Act, | | 
Di iedéceveupnensesetibadedsamadanns 91,370 121,827 i 

Under Telegraph (Money) Act, 1913 . | 210,000} 1,400,000! 

Under Post Office (London) Railway j 
RM Bas 005cccnvtcctacenegnmsaess | 160,000 190,C00! ‘ 

— Military Works Acts, 1897 to | 3.00 

U Lf Public Buildings Expenses Act, | 8 000 

Under Housing Act, 1914..............-| 744,000 os ad 

For Treasury Bills for Supply ........ lnze107000 657,539,000 174,000)29,956,000 

For Exchequer Bonds under the Cap- 
ital Expenditure (Money) Act, 1904.. | 3,087,600 i | ne 

For 34 per cent. War Loan, 1925-1928 ee 35,798,408 me 

For 3 per cent. Exchequer Bonds, 1920 | ee 242,345 al 

For 44 per cent. War Loan, 1925-1945. . | 4241586,639,064 

For 5 per cent. Exchequer Bonds, 1919 ! Pr 40, ee 

For 5 per cent. Exchequer Bonds, 1920! 84,140,469|110,328,0C0 ve 9,616,000 

For 5 per cent. Exchequer Bonds, 1921 | 62,495,527 ee j 26,721 ee 

For 6 per cent. Exchequer Bonds, —_ |160,951,700 ee | 120,700 me 

For War Expenditure Certificates.... | 29,878,500) ‘ | 5,000,000) ee 

For War Savings Certificates ........ ie —— 000) = oe 

For American Loan ..............+0+ i 45,996,900; ‘ { va 

For other Debt created under the War | | | 
Loan Acts, 1914 to 1916 .......... 244,904,292! ee ° | ee 

For 4 per cent. War Loan 1929-1942. | 
and 5 per cent. War Loan 1929-1947 525,860,000) oe |523,850,000) 

East Africa Protectorate Loan: Re-! } 
payments on account of Principal | 
ee ere re 5,940) 5,940 o 

Cunard Loan: Repayment on account | 
CE PIII oo kceccccccsccevesessees 130,000} 130,000) ” 

Suez Cana! Drawn Shares ............ 10,795) 11,125) : 

Citas SONNE... cccccccccccces. 400,000) a 

Temporary Advances:— 

Ways and Means(including Treasury 
Bills £345,C00,000 in 1916-17 and' } 
£231,150,000 in 1915-16)............ (865, 703,000/315,196,50C} as “* 
EE scsnunsseccesencencessecence! 14108139125 25 21026020211 352. 859,21 55,963,963 
Total Issues out of 
Estimate| the Exchequer to 
forthe |Meet Paym'ntsfrom| —— Issuzs. — 
Year Api. ae 16,| Pm. = ’15,| Week Week 
1916-17. ending | ending 
(SeeNote)| Feb. 17, Feb. 19, | Feb. 17, | Feb. 19, 
; a_i _ 1916. 1917. | 1916. 
‘BAPENDITURS, ee £ Y i. i /- £ 

Permanent Charge of Debt! “12eie000 18 925,308 19,891 9513) 922,003: eae 

Interest, &c., on War Debt 114, Alpes 103,916,153, 55,352,990 1 852,728) 433,457 

Road Improvement Fund . ee | 694,395! “a 

Payments to Local Taxation 
Accounts, &. ...........-) 9,500,000 7,023, 772 7,392,312} 36,000) 36,000 

Other Consolidated Fund) | | 
PING occocncecescenes« 1,700,000) 1,749,839, 1,613,256! 50,001) re 

Supply Services...........- 2037708000: 1731624722 1214744989, 34,494,000! 27,897,000 

Hxpenditure ...........2176162000 1863239794. 1277689455. 37,354,737; 28,426,457 
OTHER ISSUES, | 

for Advances for Bullion ............ 3,430,00C' 3,265,900) ‘i 50,000 

For Advances for Interest on Ex- | 
chequer Bonds under the Capita) 
Expenditure (Money) Act, 1904 ....! $1,37C 121,827 sieel sul 

Under Telegraph (Money) Act, 1913 ... 230,00} 1,450,000} 20,000} 

Under Post Office (London) Railway, } 
MIR da ikon badestcnsdanesar 200,000 249,000 | raat 

Under Military Works Acts, 1897 to) 

DLcitswpipexkececwuakhcaniawawes 8,008) ee P 

Under Public Buildings Expenses} 

Ts cada akeusabnunciedessncies 8,000 

Under Housing ‘Act, Bid acasa ates 98,900 44,000) oa 

For Treasury Bills for Supply ...... + 1522721900}510, 763 St oa c0c| 27,845,000 

For Exchequer Bonds under the War! 

Loan (Redemption) Act, 1910........ .- | 16,395,500 4. | oe 

For Exchequer Bonds under the Cap- | 
ital Expenditure (Money) Act, 1904, { 
£4,060,900; Less: paid off by the! | | 
National Debt Commissioners) _ } 
eR RETR RCE ERE 3,087,60C | es 

For Exchequer Bonds under Section 6}| c | 
of the Finance Act, 1916............ | 975,705 e | ee 

For War Expenditure Certificstes| | 
under War Loan Act, 1916. . ..} $3,000,000; ee 3,000,000; 

For Other Debt under the W ar Loan | i 
BAR, BENE OO OUD vcecncsavednnes es 9,651,957) r ‘ 

For Issues under Section 1 (5) of the 
War Loan Act, 1915 ................ 170,143,315, 

Old Sinking Fund, 1907-8, issued unde } | 
Section 9 of the Finance Act, 1908 94,060 80,000) 

Old Sinking Fund, 1910-11 
Issued underthe Finance Act, 1911:— | 

Section 16 (1° (b)....-ccccccccocee 53,160 124,836, ‘i 

Old Sinking Fund, 1911-12 :— | 

Issued under the Anglo- a. ~ 
Company (Acauisition of Capita j 
Act, 914 Sati aulaadbreielae aed arcacaan and 250,000 250,000) aa ee 
East Africa Protectorate Loan Re- 
payments :— 
Issued to reduce Debt under the 
Pinamee Act, IGE) .ccccccvceess: 5,940 5,340, 
Cunard Loan Repayments :— 
Issued to reduce ae Rey = 
rd Agreement oney) Act 
loot aca eace ejbueaenins tence 130,000 130,000} mae 
Suez Canal — Shares — — 
Issued to reduce Debt under the | 
Finance Act, 1898 ..........+++6-- 10,795) 11,125 
China Indemnity— 
Issued to reduce Debt under the 
Finance Act, 1906 ........ sévanans 400,000 ee A 
Temporary Advances repaid :— 
Ways & Means (including Treasury | | 
Bills £344,912,000 in 1916-17 — | j 
£226,479,000 in 1915-16)..........--|675,705,000|292,479,000/211095900} 1,855,000 
4083391229! 2073892996|351147737) 58,176,457 
Balances in Exchequer :— Feb. 17,'17|Feb.19,'16/In.orDec| for Week. 
Bank of England..........++..+.-| 22,166,399} 26,273,104) + 1738479) —2,527,494 
Bank of Ireland ........s++++++e+-} 2,081,587} 2,435,927|—_ 26,999}+ 315,000 
24,747 28,709,031) + 1711480) —2,212,494 














{ Includes part payment of Bills and Certificates tendered as subscription 


to the War Loans, 
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THE ECONOMIST. 


SS, 
[February 24, 1917. | 





Memo.— £ 
Treasury Bills outstanding on February i7, i917 ...... #809,444,000 
Includes part (not yet ascertained and brought to account) of the Bills 
tendered as subscription to the War Loans, and £2,000 for Bills issued, the 
proceeds of which were not carried to the Exchequer within the period of 
the Acoount. 
Note.—Estimate as in House of Commons Paper No. 50 of 1916, and Supple- 
mentary Grants. 
Treasury, February 19, 1917 





CURRENCY NOTES ACCOUNT. 

















At corresponding date Feb. 20, 

with the present week, 1907. 
Circulation (excluding £ 

Bank post bills) ........| 27,621,035 
Public deposits . «»| 14,694,369 
Other deposits...... «| 42,490,417 
Government securities 15,453.756 


Other securities ..... ‘ 
Reserve of notes and ‘coin 27,505,143 


Coin and bullion ....... e+», SE,676,258 
Proportion of reserve to 

liabilities ........+0. eee 43 
Bank rate of discount .... 5 % 
Market rate, 3 months’ bills WAY 
Price of Consols ...-+e++-- 
Price of silver per OZ. ..-- 31id 
Average price of wheat.... 268 72 


Exchange on Paris (short) 25. ay -50 
— New York 
— Amsterdam (short).. 
— Berlin ......ccceeees 

Clearing-house return .. 


a eeeteeeee 





we Advances to— Redemption Account. 
motes Sg poser eer ~ 
and Certi- mh = s ° ‘ ray 7) o 
Date. _ficates gs a 3 oa x5 “a Ess oa P| 
Our g22 2 $8 899 (28) Ess | sasy 
standing. 5 g c- a 22 6° 83 & 
1916 z & £ £ £ % | £ £ 
Nov. 15 138,879,970. 2,802,592 74,000 40,000 28,500,000! 20°6/ 107,767, 410 5,301,153 
22 135,808,274 2,802,592 74,000) 40,000, 28,500,000 21°0| 104,877,743) 5,119,122 
29, 136,582,217) 2,802,592 4,000, 49,000 28,500,000, 20 9/105,323.201 5,447,608 
Dec. 6 138,568,127, 3,352,380, 64,000 40,00C 28,500,000, 20°6/ 107,268,347 6,028,160 
13, 141,170,897) 3,332,380, 64,000 40,000 28,500.00C) 20°2/ 110,268,547, 5.630.930 
20 147,519,796 3,380,005  64,00C, 40,000 28,500,000 19°3)116,106,868) 6,188,933 
27 150,144, 177, 5,430,151) 64,000, 40,000 28,500,000) 19:0) 118,102,160 6,868,168 
1317 | 
Jan. 2 148,770,440 3,928,783 64,000) 40,000 28,500,000) 19°2/118,097,45i| 5,997,772 | 
10) 145,985,26i 3,990,782! 64,000 
17 145,310,396 4,142,593 64,000) 40,000) 28,500,000 | 19 6|114,406,228 6,442,761 
24 143,660,728 4,290,987 €4,000 40,000) 28,500,00C' 19°9 114,091,495 5,255,220 | 
31 143,551,728) 4,410,102, 64,000 40,000, 28,500,000) 19°9/ 112,338,936 7,018,894 | 
Feb. 7 145,652,105 4,526,255 64,000! 60,000, 28,500,000, 19°6 114,830,927 6,723,437 
15 146,150,19¢ 4,584,234 64,002 110,000 28,500,000) 19°5/116,098,815 5,941,617 
__ 22, 145,105,901 4,625,689 64,000 224,000 28,500,000! 19°5'114,959,868 5,987,722 





‘SCOTTISH UNION & NATIONAL 


40,000) 28,500,000, 19°6|116,272,542 5,099,501 | —_— : —_—— 


Ten YEARS’ Recorp. 


Feb. 


Feb. 2 


55 ne 24, owe, f 
1916 


sie 1915. 


£ | £ 
28,210,060 54,222,880. 
20,6 56,505 ,26,924,591 
435,438,437 132868891 
11,252.858 26,924,284 
37,986,182) 102931679 
32,944,980 48,098,650 
42,705,040, 63,871,540 


ys 3t3 
: lie 


2234 27a 
56s 0d} 565° 


96,393,965 
32,839.: 30 
93,336,312 
40 9295 33 


BANKERS’ OLBARING RETORNS. 














INSURANCE COMPANY. 


ESTABLISHED 1824, 
FUNDS OVER - - £10,500,000. 


|| EERE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUPTIES 
| PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSfT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIEX, 
MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 
| MARINE AND EMPLOYERS LIABILITY INSURANCES EFF ECTED 
} ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C., & 55 Pall Mall, 8.W. 








Che Bankers Gasette. 


BANK OP ENGLAND. 
Week ended Wednesday, February 21, 1917. 
ISSUE DEPARTMENT. 








£ £ 
| Notes issued........ 72,642,015 Government debt .. 11,015,100 
Other securities .... 7,434,900 
Gold coin and ballion 54,192,015 
72,642,015 72,642,015 

BANKING DEPARTMENT. 

£ & 
|| Proprietors’ capital .. a6, 553,000 Government securities 84,931,646 
a meses 503,508 Other securities .... 93,215,121 
Public deposits* .... 48'336°080 NoteS ..cccesseessee 34,066,330 
Other deposits ......146,828,413 Gold and siivercoin.. 1,535,828 

| Seven-day and other 
DE: dkbeenntasee 27,924 

213,748,925 213,1 748,9: 925 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts 


ateaialiall sas BRISTOL— 
ee en Le Decrease | Week ending Feb. 17.. 847, il 1,287,000 + 440,000 
— , ‘ Om | 99,000 
‘ ‘ Total to date........) 6,465,000) _7,661,000| + 1,18 2, 
Oironlation (excluding ?-day and other bills) .... Ce aie 874,850 | DUBLIN— | 
ublic deposits .......++. Penne ereccvecesesecesere oe aeeecee - 3,087,279 Week ending Feb. 17..' 4 ,086, 800: 6,623, 700 + 2,536, 990 
Other deposits .............-. cage toma FLAS «2-00 ee 
eomamenan securities ....... hbeesoes Seeentione rs peseonse ; 50,027, 562 Total to Galen cossees 26, 799, 100, 35,675,29¢ +8,575, = 
Other securities........ seiihieiauaeacnendiontien’ -+ 49,180,927 ........ LEEDS— 
te nee meen rrecereemenccnnnernses jn. 1,415,194 Week ending Feb.17.. 553,900, _ 952,200 + 398,500 
ic lkshcbinbnkenetastskeabekathucnebenche’ i 538,344 Total to date........., 5,651, 499) 6,206,499 + 555,02 
THREE Montus’ REcorp. LEICESTER— . 
: og), | Week ending Feb. 17... 394,600. _ 673,600 + 279,000 
2 2s Reeqetties Es Z Total to date. eeeeeee 5, 434, ny 4 109,600 + 675,09 
Coinand 2c%e on ‘$5 = | LIVERPOOL— ie 
D te ME | = j | 4 , . 
me | Bullion. G25 | Devore Banking | Reserve. 1&4 | Week ending Feb. 17 .., 6,655,700, 10,098,890 + 3,443,109 
E83 mens. jes) 8 Total to date........| 47,322,000, 61,076,300 415754590 
. | #S * | MANCHESTER 
Nov 29 56,045,042 37 656,285 | | a re 146,459,093 | coat am | x & — ending I ‘eb. 17...) 8,055,500, 11,828,100 + 500 
Dec. 6.... | 55,942,730 | 37,858,335 | 167,662,788 | 148,937,339 | 36.534.335 | 213, - Total to date........! 60,086,800) 73,134,790 +150 
i Sleen | Saavis| Ata | Heaeens | Stati | tt ~ | Nyc Stu ON TENE 3g +135 
soos | SASAT B00 | ~ | Week ending Feb. 17 ..| 1,898,000} 3,248,300 + 
| ae | 4,506,915 | 39,675,535 176 845,038 | 163,649,111 | 55,079,580 | 184 Total to date........| 12,326,490, 13,628, 520) +1, 302,14 a m 
Jan. 3.... | 54,957,464 | 39,895,160 | 169,535,398 | 153,977,038 | 33,512,304 | 193 — | NOTTINGHAM— kaon 
ye eee | Arar eas |e |B [" Wort ening ou. 27 | gosano arnt 
24.... | 56623040 | 38,784,905 | 189,957,906 | 171,715,684 | 36,288,135 | 193) — Total to date........| 3,524,800| 3,769,200.+ 244, 
pen | SEI | Binh | Rai | Bava | ta |) — | ammrrnet— er 
' —e 4 5 — . " - 
14... | 57,141,037 | 39,450,535 | 197,980,429 | 178,993,402 | 36,140,502 ing —| Weekending Feb. 17..| 578,900) 730,500 + 151.6 
| 21... | §5 127,843 » 38,575,685 | 195,664,493 | 178,146,767 | 35,602,158 | 184 — Total to date.... condl 5,884,000, 6,624,00\+ 7 























, Country 
Weeks Ending Town Clearing, | | Clearing. Total 
1917. & | £ £ 
Jan 172,953,000 16,387,000 
318,696,000 58,006,000 | 
307,392,000 42,571,000 
317,894,000 42,228,000 
345,387,000 43,740,000 
Feb. 376,227,000 53,998,000 
591,336,000 48,703,000 
418,599 | 00c 56,258 000 
TEED cccncdobesineses 2,648,484,000 | 361,991,000 
Corresponding tota!] 1916 .. 1,905,246,000 276,357,000 
| Increase or Decrease ae | + °745,238,000 | + 85,634,000 |+ 
Pv sisces sdenkeosewnin ‘ = 391% |= 309% | 
= : 
Gross totalin 1916 ........ 13, 402, 595,000 1,872,451,000 | 15 5,096,000 
| BBD BeBe cccosccccce eecece 11,8490,154,000 1,567,571,000 hia 401, 725,000 | 
Increase or Decrease in { + 1,562,441,000 | + 5C4,880,000 | + 1,867,521,00 
Saeed cccseccceee lt = SINGH | 194 H = 155 % 
SPECIAL pars. 
pe ] a “] ha" ofthe | 
Stock Exchange Pay Days. | Consols Pay Days. F —— © = 
Date | Date. , Date, . 
1916. £ + 1916. | £ 1916. 
Jan. 13 to Oct. 13 942,025,000 June 1 61,133,000 June 3° 
Ls eae 52,392,000 July § 68,561,000 July 4 
bs ee 60,859,000 Aug. 2 55,421,000 aug. 4 
Bon cceccvces 57,782,000 Sept, 1 51,652,000'Sepi. 4 
DOR, “Bescudecacee 54,175,000 Oct. 4 §9,90:,000 Oct 4 
Piehesseese 70,806,000 Noy. 2 52,869,000 Nov. 4 
1917. Dec. l 64,495,000 Dec. 4 
a) ee 61,788,000 1917. | 1917. 
EE 63,955,000 Jan. 3 74,228,000 Jan. 1 
POM Busesscesss 75,585,000 Feb. j 92,726,000 Keb. 3*| 
Townl, 1917 cece. 201,326,000 ee | 166,954,000 ee 
Corresponding 
total, 1916... 132,312,000, ., 113,194,000. 
Inc. or Dec.s + 61,984,000, ., 14 53,760,000' .. + 
in 1917 eeee { =z 44°48 % i °e = 47°49 % “* = 
Gross totalin 1916  1,238.039,000' .. 680,381,000... 
Do 1915........ 102,775,000 4. | 589664000. 
c. or Dec,j + 212,264,000! .. 1+ 9,717,000, i+ 
in 1916 ....4 069% !' .. Il] 153% « ‘Ie 
* The fourth fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
1916, 1917, | Ino. or Dev. 
BIRMINGHAM— £ £ | £ 
Week ending Feb. 17...) 1,767, 800. 3,691,200) +1,925,400 


Total to date........! 16, 452, 590) 18,679, 600) + 2,226,800 











——— | 


32,507.80 385754 | 
52,619,707) 43 


esa | 





54.987,493 Sen “ 














SS eee 








7 Name ¢ 


101e5 


————— 


H Melbourn 
W Sydney 
i Brisbane 


 —_ f 
Name Of 
— 


Montreal 
Toronto 
Winnipeg 
Vancouve 
Ottawa.. 
Calgary 





Vietoria, | 
Saskatoon 
M Jose Jaw 


Grand 


Nan 


Caleutta 
Bombay 
C y] ym bo 
Rangoon 
Madras 

Karachi 


Name | 






ee 
Bloemfon! 
Cape Tow 
Durban 
Johannes! 
Port Eliz: 
-retoria 
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COLONIAL CLEARING RETURNS. 





COMMONWEALTH OF AUSTRALIA. 


Name of Week 
a Ended. 





——— ee | — 





1916. Increase Total Increase 
a orDecrease; Year to or 
Clearing. on Year. Date. | Decrease. 
— _ 
£ £ £ £ 


Melbourne ..} Dec. 18 | 6,905, 300 + 765, 000 Re 
c 18 | 7,463, 600— 60,800 410,339, 600 463676200 


Sydney ..-..} Dee. 
i Brisbane.... "| Sept. 


25 | 2,365,600 i 


| 71,059,600, 





DOMINION OF CANADA. 


Week Ended Week Ended Week E nded| Inc. or 





Name of Cities.| Jan.4, | Jan. 11, Jan. 18, | Dec. on 
1917. 1917. 1917. | Year. 
} 
$ $ $ | % 
Montreal ...., 80,175,000 | 77,295,000 | 69,197,000} + 89 
Toronto ...... 60,010,000 | 63,347,000 | 56,064,000 | + 25-9 
Winnipeg ....| 38,634,000 | 39,296,000 | 32,587,000/ + 4 
Vancouver .... 6,986,000 | 6,676,000 | 6,485,000 | + 26:7 
Ottawa......e. 5,307,000 | 4,735,000 4,555,000; + 43 
Calgary ...... | 5,009,000 | 4,654,000 | 4,749,000 | + 43:4 


CANADIAN Monruiy and AGGREGATE CLEARINGS. 


Month of December. 


Whole Years. 




















1915. | 1916. 1915. 1916. 
~ wae 5 $ 
ES ee 299,162,549 | 363,303,310 | 2,628,122,428 | 3,715,125,744 
OE -<vsessnauded 202,121,048 | 260,139,646 | 1,885,956,257 | 2,571,535,616 
EES 261,568,585 | 227,701,152 | 1,530,683,124 | 2,661,795,267 
Vancouver, B.C...... 25,703,746 | 50,021,584 281,575,949 | 321,585,735 
Ottawa .... 20,850,545 | 25,207,027 211,636,519 | 261,049,599 
nck web ndenwae 23,170,311 | 27,481,680 | 169,758,599 | 233,097,671 
eae? a 937,835 | 19,039, 914 | 158,325,906 | 192,163,703 
Hamilt 521,416 20,561,032 | 351,420,271 200,811,087 
Edmonton ......cee 2 »084,652 | 12,401,167 | 105,834,554 | 114,745,915 
Ds heeia cako a 10, 528,846 | 11,935,055 | 104,414,595 | 125,997,881 
London.... 8,550,824 | S 654,810 | 89,774,787 | 100,090,560 
R NA ..... 13; 014,406 | 14,897,333 | 87,122,611 | 124,349.589 
St John, N.B 6,990,553 | 9,025,354 | 77,533,868 | 90,946,795 
Vietoria, B.C. ....0. 6,793.387 | 8,207,841 | 76,677,926 81,271,154 
Saskatoon .......... 7,085,053 | 8,649,268 52,146 841 | 68,316,154 
Moose Jaw .......... 6,563,768 | 6,120,755 | 42,634,319 52,971,442 
} a } 
Grand total......] 934,907,524 | 1,054,346.988 | 7,653,618,549 |10,315,853,900 
INDIA, 
re ; 
Week Week Week 
Name of Cities. Ended Ended Ended 
Dec. 30, Jan. 6, Jan. 13, 
1916. 1917. 1917. 
— — t 
C, Rs. Rs. Rs. 
aloutta okie seeeeee.| 8,04,87,938 | 9,53,55,654 | 9,57,89,356 
aay cineca eescecce| SEL ‘515 | | 4,76,45,304 5,70,88,498 
‘ DO... bcead a ‘98, 73, 876 1,08,62,928 1,17,56,746 
Meat nega nahe-or 45,41 690 | ai 99,09,913 
- adras. cihensaeaeai ‘ 17,31 619 47,00.821 | 36,41,660 
Karachi ..............1 10,63,394 | — 23,83,129 | 35,54,918 
UNION OF SOUTH AFRICA, 
leit deca | Whole Month of ~~ of, Month of| Inc rease or 
same of Cities, Year, | Nov. | Nov., Decrease 
| on the Year. 


ee 


Bloemfontein 

Cape Town 

Durban ..... 
Johanne eburg........ 


Port ort - “wee ie csaune 


ee eewee 
ee eet 


| 


1915. 1915. 1916 | 1916, 





| 


£ £ 
| 3,071 "167 | 212,168 | 


(16,673,450 | | 1,548,586 | 2, 
190,132,962 | 7,559,224 | 9,55 


} —_ 


| £ | £ 
| 270,150! 251,448 
(28,641,311 | 2,557.22) | 2,828,713 | 2.928.485 
| 2, 47,015 | 2,495,517 | 


8,435 | ee 


12,580,789 | 839,020 | 1092,648 | ee 


110,833,170 | 818,696 | 940,993 | 


THE UNITED STATES. 


| 
! 
| 
| 
| 
| 


£ 
— 18,702 
+ 99772 
+ 348,502 


| *- 


= 























ii icine Week Ended|Week Ended] Week Ended | Inc. or 
ame of Cities.| Jan. 4, Jan. ll, Jan. 18, Dec. on 
ae 1917. 1917. 1917, Year. 
ee ns 
N $ $ 8 %, 
Chicas ct +++ 3,453,756,000 |3,645,501,000| 3,621,789,000+ 34-4 
Philage) nig’ 447,341,000} 477,693,000} — 483,317,000+ 32:8 
Renton Phia ., 322) 669,000 314,247,000 357,050,000}/+  59°3 
ied 218,996,000 255,509,000}  253.562,000\+ 245 
Kansas Ci seee| 145,371,000 135,068,000 130,893,000}+  28°3 
iy .. 113, 029 9,000 | 140, 1,310, 000 135,878,000|+ 60°0 
Month of 8 Month of | 
Dessesbee, December, Year Year 
eens as | 1916. 1915. | 1916. 
tot % j ‘ 
—, ot al 16 $ | $ 3 3 
herncannas | 20,236,500,471 | 27,075,561 609 | 186,776,208,053 | 259,958,841.000 





FOREIGN BANK RETURNS. 
— OF FRANCE. 


|\Comparative Increase 


Feb. 22, Feb. 15,|} Feb. 17, } or Decrease. 

: Hace | es 7 “Week. [Last Year. 

Asse Da £ a ae 

Gold coin an bullion 204 410,200 205,383, .0 201,244,000}  979,000}+ 3,166,000 
Of which held abroad! 71 765,000) 77,824,000 — 6,059, ae 

Silver coin and bullion) 11,419,00C} 10,980,000! 14 1355, 000}+ — 439,000}— 2,936,000 

Discount and advances. 122,205,000) 127,324,000 137, 882,000 — 5,119, —15,677,900 








LIABILITIES, 
| as 715,542,000/709,883,000'568,139,000|+ 5,659, + 147403000 
Government deposits ..) 2,231,000} 1,351,000) 3,258,000}+ 880, — 1,027,000 
Private deposits........ 38 ,064,000) $3, 858,900 71, 675,000! + 4,206, 000} + 20,- 389,000 

NEW YORK ASSOCIATED BANKS. 
| Feb. 17, | Feb. 10, | Feb. 19, Last 
1917, 1917.' | 1916.' | Week, |™ast Year. | 

ASSETS, £ £ eat F £ 

Reserve, own vaults! 103,216,000} 104,400,900) 103,050,000 — 1,184,000/+ 165,000 
Do Fed. Res. Bank) 37,996,000! een 33,870,300: — 8,000;— 874,000 


Do other dep’tories; 11,204,000) 11,476,000) 11,718,000— 272,000; 514,000 
Loans and discounts! 639,646,00¢) 694 1142,00¢ |666,744, 000 — 4,496, "000 + 22,902,000 








LIABILITIES. 
Circulation .......... 5,730,000, 5,720,000; 6,794,000 + 10,000} — 1,064,000 
Net deposits ........ | 734,930,000' 741. 566,000 712,892,006 — 6,536,000] + 22,038,000 
RESERVE (aggregate). ./ 152,416,000) 153,880,000) 148,636,000 — 1,464,000} + 3,780,000 
Legalreserve ...... 121,054,00C| 122,176,00C! 117,466,000 — 1,122,000) + 3,588,000 
Excess reserve ...... 31,552,00C) 31,704,000 31,170,000— 342,000]+ 192,000 
NETHERLANDS BANK, 
ey ere ee 2b. . 10, } ~ Feb. oi Feb. 13, Last Last 
1917. 1917, 1916, Week. | Year. 
£ £ £ & £ 
Coin and ‘ballion—Geld.. 49,129,000 49, 130008 40,438,000— 1,000 + 8,691,000 
Silver. 556,000 554,000 422,000+  2,000+ 134,000 
Discounts and advances 12,585,000 15,259,000 13,336,000 —2,674,000— 751,000 
LIABILITIES. | 

Notes in circulation .... 61,777,000 62,146,000 48,287,000 — 359,000 +13,490,000 
Deposits SeRENeoneeceseccs 4,982,000 7.546,000 7,437,000 —2,564,000 — 2,45 3,000 


BANK OF RUSSIA. 


The return of the Imperial Bank of Russia for the week ending | 


February 14th shows the following changes as compared with the 
prey Vv rious account: siaaiece 


Increase. | Decrease. 


z ion 
EE a ee ee a ea 147,610,000 | 330,000 | , 
Gold in reserve abroad ................ .. | 214,090,000 “ ; 950,000 
Loans and discounts, including Treasury 
Ria ia hekaeweingheaahaewanndns 827,370.000 | 11,960,000 ee 
NOCGS I GIFGUIBHOR ...-cccccccceccccescce 943,980,000 | 9,950,000 ae 
EE NOW icnuwncSbeence<cakencenean 13,520,000 | 2,550,000 | ee 
Deposits, including Treasury deposits ....! 256,360,000 aa i 2,540,000 
| 
Dee. 23/16, Dec. 16/29, Dec.23/15, Last | 
Jan. 5/17 1916. Jan, pie. Week, |8s¢ Year. | 
AS8ETs, £ £ } £ 
UR oncdacesasessecees «|147, 237,000 147, 281 ,000 161, 1%, 000— 24 000) —13,895,000 
Balance abroad.......... 214,965,000 214,985,000) 45,916,000— 23, 000} + 169049000 | 


Silver and subsidiary coin 11,800,000, 11, 474, 000 3,854,000 + 326,000/+ 7,946,000 
Securities and short loans 24,790,000; 24,557,000) 39,089,000 + 233,000/—14,299,000 


Treasury bonds ........ 665, 245,006 653,405,000 325,857 "300 + 11840. + 339388000 | 
Other loans and advances 68,695,000 66,556,000 | 88.084.000 + 2,139, —19,389,000 | 
NEUE escovceccasees 13,431,000 13,611,000; 26,664,000— 180,000] —15,235,000 
Miscellaneous ,,........ 13,313,00C 13,714,000, 12,714,000 — 401, + 599,000 
Balances due........ eee, 35,571,000! 36,701,000; 44,224,000, —1,130,000;— 8,653,000 





11195047200 1182264000 747,534,200 + 127832001 + 447513000 
LIABILITIES, gat tegalindieal aiiwiininainania ” 


Notes in circulation .... (889, 685,000'859,128,000 549,337,000 + 30557000) + 34034800C 
Capital of the bank...... 5,500,000! 5,500,000! 5,500,000 

OIE o500c000 i ‘207, 958,000 214,632,000 132,791,000 +3,276,000| +85, 167,000 
Treasury account ...... 20,255,000! 21,601,000, 20,285,000 —1,348,000} — 











Miscellaneous .......... 61,651,000; $1,353,000) 39,621,000 —19702200| + 22, 0301000 











|1195947000| 1182264000 747,554,000 + 12783000 + 447515000 
NATIONAL BANK OF DENMARK. 


| Dec. 30, | Nov. 30, | Dec. 31,| Last | 
1916. a |; 1915. | Month. |Last Year. 
ASSETS. | & | | £ | £ £ 
Coin and bullion........; 8,832,000) 8,076,000) 6,184,000} + 806,000}+ 2,698,000 


Loans and discounts....| 9,578,000) 8,729,000} 5,€7¢,000!+ 649,000)+ 3,704,000 
Debtors abroad ........| 2,351,000) 2,298,000) 2,152,000'+  35,000/+ 179,000 


I inn ntsececceces 2,608,000) 2,666,900} 2,055,000,—  58,000;+ 553,000 
LIABILITIES. | 

Pern 15,826,000} 15,422,000; 12,247,000}+ 404,000'+ 3,579,000 

Pe intccdndcasseese 3,420,000; 3,142,000 865,000!+  278,000'+ 2,555,009 


BANK OF SWEDEN. 


Jan. 27, | Jan, 20, Jan. 29, Last 





ASSETS. 


Balance abroad and 
foreign bills ........- - 8,400,000, 8,401,000 7,580,000—  1,000+ 820,000 
Swedish and foreign } 
“Government securities | 3,549,000 3,574,000 2,830,000— 25,000}+ 719,000 
Discounts and loans .... 3,282,000, 5,522, 900 4,530, 000 — 240,000! + 692,000 





LIABILITIES. 
Notes in circulation .... | 49 255,001 20,412,000) 15,691 000 — 557, 000 + 4,164,000 
Deposits at notice ...... | 6,692,000 6,598,000 6,174,000 + 94,000 + 578,000 
BANK OF ITALY. ee kee.” | 
es a eS eRe er Last 
} 1916. 1916. | 1915. Week. | Year, 
ASSETS, £ £ } £ £ £ 


vecceecceeeees| 45,624,000 43,213,000! 52,019,600 + 2,411,000 — 6,395,000 
Found bills eorccccecece 21,592,000 19,188,000) 18,949,000 + 2,404,000 + 2.643,000 
Foreign bills -+.-+++0+-, "832,000, 840,000 836,000 — 8,000, — 4,009 
Advances ....-e++-e-06 + 12,280,000, 9,407,00C' 7,703,000 + 2,873,000 + 4,577,000 
Government securities. . 8,788,000 8,900,000 8,197,000|— —* 591,000 

ILITIES. 
Note deoaeien -- cocece | 155,068,000) 152,389,000 121,607,000} + 2,679,000 + 33,461,000 
Deposits.....-+++ereee+s) 33,764,000, 33,755,000, 28,749,000) + 9,000; + 5,015,000 


1917, ' | 1917. 1916 Week. Last Year, | 
a Sie UR ee os é 
Gold .cececcececcceseceee 10,364,000) 10,364,000 7,379,000 .. | + 2,985,000 | 
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SWISS NATIONAL BANK. 


Feb. 7, , Jan. 31, , Feb. 7, 


Last 
1917, | 1917. 1916. Week. (Gast Year. 
&£ £ 7 a F 


ASSETS. 

Coin and bullion—Gold.. 153,757 13,761,000 10,022,000 — 4,000 + 3,735,000 

4 _~ Silver STorno 2,114,000 1,996,000 — 10,000 + 108,000 
Darlehens-Kassenschein. 166,000 173,000 876,000 — 7,000— 710,000 
Discounts andadvances. 7,052,000 7,243,000 7,420,000— 211,000 — 

LAaBILITIES, 

Notes in circulation .... 20,003,000 20,127,000 16,287,000— 124,000 + 3,716,000 
Deposits ..........-.-++- 3,918,000 4,375,000 5,078,000 457,000 — 1,160,000 





The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 
dated January 31, 1917, shows total issues of £1,139,000, of which £175,000 was 
heid by the Swiss National Bank, 


BANK OF NORWAY. 
—T Tan, 2, | Jan, 15, | Jan. 22, | Lest 
1917. —- | 1916. Week, Gast Year. 


ASSETS, é £ : £ 

Gold ee ee 6,900,000, 6,909,000, 3,096,000  4,000'+ 3,804,000 
Balance abroa an 

foreign bills..... ecevese 4,405,000 4,455,000 3,188,000 — 50,000 + 1,215,000 
Foreign Govt. securities.. 767,000 767,000 736,000 ee '+ 31,000 
Discounts andloans...... 8, 8,320,000' 5,406,000 + 303,000 + 3,217,000 

LaaBILITIES, 

Notes in circulation......| 12,743,000) 12,965,000 8,344,000|— 222,000)+ 4,399,000 
Deposits at notioe........ 4,691,000' 4,398.000! 1.512,000/+ 293.900 + 3,179,000 


The right of issue of the Bank of Norway is now calculated at—(1) The stock 
of gold (coin and bullion) ; (2) the available balance abroad up to half the stock 
of gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the 
Nationalbanken i KjObenhavn, Copenhagen, up to 6 million crowns (4 an 
amount of 70 million crowns above the stock of gold, 


BANK OF SPAIN. 


Feb. 10, | Feb. 3, | Feb. 12, Last 
1917. | 1917. 1916, Week, UastYear. 
AsaxTs, ee: SR pee’ ee £ &£ 
Gold ....cccees seceseees| 521993,000| 51,807,000) 36,374,000\+ 556,000) + 15989900 
30,198,000 —  84,00C;— 533,000 


GRIVEE cccccocccccccoccce! 29,665,000 29,749,000 
Loans and discounts ....| 30,580,000! 36,701,000) 29,320,000 — 121,000) + 1,260,000 


Spanish 4% stock........, 13,777,000) 13,777,000 13,777,000 a “ 
Treasury bills ..........| 6,006,000 6,000,000 6,000,000 oe - 
LIABILITIES. 
Circulation.........-+.-- | 96,129,000! 95,607,000! 85,646,000 + 522,000) + 10483900 
SET cheesgsgoeuiiess 29,908,000) 30,092,000 30,788,000 — 184,000 880,000 


IMPERIAL BANK OF GERMANY. 


Feb. 15, Feb.7,  Feb.15,  Lase 
1917. 1917, 1916. Week. Last Year, 
ASSETS, & £ | & 


Gold eeeeeeeeer eee eee 
BEVOE cccccccccccece 
Treasury notes ...... 
Discounts & advances 


| & £ 
126,290,000 126,274,900 122,792,000 + 16,000 + 4,315,000 
817,000 839,000 2,154,000— 22,000 —~ 1,357,000 
16,059,000 14,144,00G) 20,962,000 + 1,915,000 — 4, 
417,497,000 410,037,000 270,137,000 + 7,460,000 + 147360000 
LiaBILITIas, 


Notes in circulation 394,046,000 394,615,000 318,715,000 — _ 569,000 +75,331,000 
at aeeqeum 184,564,000 175,252,000 87,156,000 + 9,312,000 +97,428,000 


The Reichsbank has been relieved of its obligation to convert its notes 
into gold. 


BANK OF JAPAN. 


Dec. 25, | Dee 9, Dec, 25, Last Last 
1916, 1916. 1915. Week. Year. 
ASSETS. & z z £ £ 
Gold and silver ........ 38,748,000! 32,415,000 24,927,000 + 6,333,000 + 13,821,000 
IEE ccctnsowssases 3,475,000 570,000 2,752,000 +2,905,000 + 723,000 
a > cubekuebeannt 17,500,000, 15,679,000 7,923,000 +1,821,000 + 9,577,000 
IABILITIES, 
SE ccchinseneesctbas< 52,910,000, 46,518,000 39,638,000 + 6,392,000 + 13,272,000 
Government deposits ..| 37,175,000 37,513,000 25,363,000 — 338,000 +11,812,000 
Private deposits ........ | 3,089,000 3,516.000 2,559,000\— 427,000'+ 530,000 


In the above tables the Russian rouble is converted at 2s; the German 
mark at is; the Austrian crown at 10d; the Dutch florin at ls 8d, the Swedish 
and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, the 


franc, lira, and peseta at 25 per £,the yen at 10 per £, and the American 
dollar at 4s. 











LONDON RATES. 
2.2 =: S S. se: a. | <@,: 
23 | 28/58/55) 245 | 28 | a 
2 2 _ ae ed | 2 wl on 
= ; my 3 me — — = = 
9 y. % 1% | % | % 9 
a ea oo-| 5h | 5h | 5h | 15h | Sh 
Market rates of discount :— * rae a hes 8 * * 
60 days’ bankers’ drafts...... | 53 54 3) Sk 3) 5h 32, 5% 3/58 3) Sas 
3 months’ do........ ..00--. Sh 5k 4 Sk db St ah Sth dl See 3] Sek 
4 months’ do .............. 15a | Se 4) oe *S! Se yom fem get 
6 months’ do................ Ta See See . i. 
Loans:—Day today ............ 1495'4 514 5/48 34 14 314 5 
el niaescackaaeaes 15 |5 5 /|4Bslagsiagsis 
Fortnight (at last Settlement) ..| 54 | 54 54 54 53 54 | «SA 
Deposit allowances: Banks......;4 | 4 4 4 @ j¢ ie 
Discount houses at call........ 144 |4 14 44 4 14 | 4 
SIN Giks -iivtscewmiacennes ae ee | af 34 


! 


Comparison with previous weeks :— 




















———, | 
FOREIGN RATES. 
| 
Bank Rate— Market. | Bank R Open | 
“Changed. % % “Changed “3 Marte), 
Paris ...... Aug. 20,,14..6 .- +. | Swiss Bank % 


Berlin ...... Dec, 23,'14.. 5 «+ +« laces...... Jan. 2,'16.. 





| 
} 
| 


P 
Vienna ...... Apl. 10,'15..5 .. «+ | Madrid ...... Oot.27,"14.. 4, °° 4 i 
Amsterdam... Jly. 1,'15.. 44... ++ | Lisbon ...... Jmn.J5,14.. 5, °° "| 
Brussels .... Aug. 20,'14..5 .. ++ | Stockholm .. Nov. 9,16. 5°" “| 
Rome ......June 1,'16..5 .. «+ | Christiania .. Nov. 9,'16 iF 


Petrograd .. July 29,,14..6 .. .. ‘' Copembagen.. Julyl0,.15..5 °° “ 
InpiAN Bank Rares. 


. Nov. 30,'16.. 8 .. | Bengal ...... Nov. 9,,16..3 |. 


FOREIGN RATES OF EXCHANGE ON LONDON 
| 


ee oe 


Bombay ... 


Date 





Rate ; 
Rate. ipeb, 16, 1917.|U8ance Pa 
| 1927. | | 7 
Paris .... francs to £1 Feb.23) 27f 824-83 | 27f 814-824c Cheg'es 52% 
Berlin ..... marks to £1 23 bat -- | Sight | a | 
Vienna krone to £1 23 ee | - Sight | 24 | 
Amsterdm fiorin to £1 23° 11f1 774-79 | 31f175-80e Cheg’es 22 in | 
Christi’nia kroner to £l 23) 16kr 95-97 | 16kr 98-17-02) Sight 18-158 | 
Stockholm kroner to £1 23 16kr 12-19 | 16kr 03-12 | Sight jg )50 | 
Cop’ hagen kroner to £1 25 1?kr 28-52 | 17kr 30-34 | Sight | 1g 150 | 
Petrograd. roubles to £10 23) 166}r-168r} | 1644r-166}r | Sight | 94-57 it 
Rome ....; lire to £l 23 3Alr 90-35ir 20; 34ir 50-65e | Sight | 25°24 | 
Switz’land francs to £1 23 23f 88-93 | 23f82-88e | Sight | 52m | 
Madrid .. 


pesetas to £1 23 22p 41-47 =| 22p 35-44 | Sight | 25:2, | 

pence to milreis 23 30hd-3ia0 | Sight | 5 
iastres to £1 23° 97Bpi 97gpi Sight q 

New York. dollars to £1 | 22 $4.765-4 8416 fe-s | Cable) 4+ 


Lisbon 
Alexandria 


| 
| 
Montreal.. dollars to £1 23 $4.78§-73 | $4.774-773 | Cable 464 || 
B, Ayres.. pence to dollars 23 51d | 5134 (90 days 47584 || 
RiodeJan. pence to milreis 22° llgéd | 12d 90 days’ ltd | 
Mont'vid’o pence to dollars 23, 55 } 554d 90 days Sid | 
Valparaiso pence to peso 23. 10#4d fifa 90 days .. | 
Calcutta.. ster. to rupee 23 1s 44-24 | ls 44-8d T.T. | 1ls¢a }} 
Bombay... ster. to rupee 23 1s 44-84 | ls 43-84 T.T. | Is4d | 
Madras .. ster. to rupee 23 1s 44-Rd | 1s 4}-gd T.T. 1s | 
HongKong ster. to dollar 23 284 | 284 a + 2 Ai 
Shanghai. sterling to tael 23 387 | 3s 7gd : ee — 
Singapore. ster. to dollar 23, 2s 44-%d | 2844-3,d 7. E 
Yokohama sterling to yen 23 2ely-tid | 2s Iwh-tad T.T. | 26.560 |) 


LONDON COURSE OF EXCHANGE. — 


Price Negotiated on ‘Change. 





























On Par, Usance. nes 
Tues., Feb. 20. Thars., Feb, |) 
anecmne Cable 11 7% 11 77 11% lB) 
Ditton ssasenseesees } 12.107 { 5 Months no us us vgl 
eee ee 3 355 & | 
puios pensnene ° } 25.224 { 3 Months am non, 
isbo Oporto. . 314 li 
pate eceeraeiese f 53.29 { 3 Months si nom . uom ’ 
OW XOTK .nccccsess e 
Ditto sensenense } 4.867 { Cheques a - \ 
Paris eeveces escccce 25.224 Cable 27 +80 27 «85 7 80 27 & 4 
— eccccecccecs } ' {3 aeathe = 15 a 20 28 15 2 % 
trograd .......... 166 i 
Ditto Sabbneuawe } 94.57 { 3 Months nom nom 
Scandinavia ........ 18.159 { Cable me os 
s — meen encores : 3 — - 7. ia | ae a” ae 
Ditto dite | 25-288 {3 Months! 49g 493. 43% 
Switzerland ........ Cable 23 8 23 % 23 99 “Uw 
“Ditto “TF 52% 1s Months 94 20 28 0 28 25 HE, 
* Nominal. 
COMMONWEALTH OF AUSTRALIA. 
Since March 15,1916. Since Nov. 15, 1916. i 
London on Australia.| Australia on London. | 
— ae 
Buying. | Selling. Buying. , Selling. | 
ERIS omen. ara = 101§ 
On demand ...... 974 par a +4 
30 days ........ | t : 
PSD cccacces 964 oe 98; —:100k 
UNION OF ‘Sourn AFRICA. 
February 22, 1917. January 17, 1917. 
London on 8. Africa. 8. Africa on London. 
eae a 
; i i Selling. 
Buying. | Selling. Buying. en 
2. eeeeeeneeee ** * pm ee : 5 As 
Sight ..........| §% dis pm 4% dis. ye ¢0 x6 PP 
= IPR ona s2000 1 - a 13; %dis.. ore 
BYE wcccccces ee ** oe 
90 pean 32 - 4 - 1g %dis.| 
S| ee sie | 23o,dis.| +. et 





INDIA COUNCIL DRAFTS. 











= 
28s Bank Bills. | Trade Bills. The India Council on Wednesday, February 21st. ofieredl 
| So | ———________.|____________________| tender 120 lakhs, and the applications amouate bic | 
(kA 5s } Menths.¢ Senthe.6 Months./5 Months. 4 Months./6 Months. | Rs.1,856,00,000. Tenders for bills and deferred toegt 
ie. | % | & % % | & | oe _% transfers at 1s 4 5-32d received about 64 per cent. The| 
Dec, 1..1435 | 5x 5 4 5 | 6 16 i 16 mediate transfers at 1s 4}d received about 64 per - pe 
sk eu § ; is eis 4h following statement gives the result of the sales for t “ he 
21../5 5) ef 8/52 6 |6 + 6 from the beginning of the current financial year * 
1” 25 te (5 Ri 5S? 66 16 + 6 whole of the two previous years :— a ‘ 
i - ‘ 8. 3 
Jan. wine 4 . , | . A: . E 4 io ¢ April 1, 1914, t0 March 31, 1915.......+++++ 1,128,55,591 +++ = 
2 me it |s a 5 FE: | 4S April 1, 1915, 90 March 31, 1916 .......... ZO36S7471 -+-+ MSE 
Feb. 2..1495 | 5 i oe | 5 | 5h 6 April 1 to Feb 14 4067,77.364 ---+ Meee 
re eis ik OE can 1 § | Week'ended February 21, 9i9.2.00007°°°: “adanooo -. _ 98 
i 5h ' 54 | 5h OCG April 1, 1916, to February 21, 1917 ........ 4187,77,364 «+++ 2TH 
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Allotments on Wednesday, February 21st :— | Unrrep British OF TrINIDAD.—Week ended Feb. 14th, 1,046 
: — — | tons | | 
In Deferred In Immediate Ura Caspran.—Week ended Feb. rsth, 155,438 poods (2,507 
In Bills, | Telegraphic Telegraphic tons). 
Seances. Transiers ANGLO-EGYPTIAN.—Gemsah production for the week, 26 tons 
Se ~~ | me Rs. revious week 23 tons Hurgada, 1,365 toms, against 1,341 
a 29,000 at Is 4.156 |11,03,000 a: 1s 4.156d| 1,08,000 at Is 4.25€ | ions. 
38,000 at ls 4.156d |59:59,000 at _ —— at ls 4.25d BLACK SEA AMALGAMATED.—Week ended Feb. 3rd, 20,428 
| od ee tt8.000 at As 41660 ns Roa wy pear | | 
| sls ...-| 67,000 {1,02,51,000 16,82,000 eb. 3rd, 15.785 ds (2<5 


SuMMARY OF ALLOTMENTs. 
i Rs. 
67,000 in bills at 1s 4.?,d. 

1,02,51,000 in deferred transfers at 1s 4.5,d. 

| 16,82,000 in immediate transfers at ls 43d. 
1,20,00,0¢0 

| Next Wednesday (February 28th) 120 lakhs will be offered. 


| BULLION. 


The foreign movements of gold to and from the Bank of | 
|England are no longer announced. The Bank of England | 
‘return for the week ended February 21st shows a decrease 
of £1,413,194 in the stock of coin and bullion as compared 
| with the previous return. 
| Messrs Samuel Montagu and Co., in their weekly bullion | 
report dated February 22nd, say :—‘ Gold.—The receipt of 
35,500,000 in gold has been announced by the United States 
ot America from Canada. This amount exceeds considerably 
that announced last week. The United States continue to 
‘remit gold to South America, as well as to Mexico, West 
Indies, and Cuba. Silver.—During the week there has been 
i certain amount of genera! competition; at the same time 
supplies have been more accessible. Two causes attributed 
‘to increased offerings. The set-back of the price from the 
high igure recorded last week induced profit-taking, as well 
}as freer sales from the customary channels of supply ; 
econdly, the Shanghai exchange showed some weakness, 
and a little selling took place from that quarter. The effect 
has been to depress the price, which, with the exception of 
the 18th inst., has shed a fraction daily. To-day’s quotation 
‘of 37:d is the lowest recorded during the last fortnight. 
Che last three Indian currency returns received by cable give 
details in lakhs of rupees as follow :—Notes in circulation, 
5,422 on January 31st, 8,442 on February 7th, and 8,544 on 
February 15th. Reserve in silver coin and bnilion, 1,735, 
1,621, and 1,666. Gold coin and bullion in India, 1,256, 1,211, 
and 1,240. Gold in England, 1,042, 1,042, and 967. The 
stock in Shanghai on February 17, 1917, consisted of about 
25,000,000 ozs in sycee and $17,100,000, as compared with 


about 23,700,000 ozs in sycee and $16,600,000 on February 10, 
1917.” 


$ ) 


eed 


The movements in the cash price of bar silver from day 





_to day during the week have been as follows :— 
Feb. 17, 














Feb. 19, Feb. 20, Feb. 21, Feb. 22, Feb. 23, 
1917 1917. 1917, 1917. 1917. 1917. 
PerOQz, PerOz PerQz. PerQz. PerQz. Per Oz. 
d d d d d d 
s8i 4. 38h =o. 8 oo S73 .. STH .. STF 
Comparing with previous years as follows :— 
Feb. 24, Feb. 24, Feb. 24, Feb. 24, Feb. 24, Feb. 24, 
1911. 1912. 1913. 1914. 1915. 1916. 
d ad d d d d 
a) By, .. 25 .. B25 .. 2374; 
NOTICES. 
a he Anglo-South American Bank, Limited, which estab- 
8 BS branch in Barcelona last autumn, is opening, at an 
early date, branches at Madrid and Bilbao. 
COMPANY NEWS. 
OIL OUTPUTS. 
cg Ri SSIAN, Week ended Feb. 17th, 75,000 poods. 
= i ma '.—Week ended Feb. 18th, 48,333 poods (780 tons). 
7 7 ~K SEA AMALGAMATED.—Week ended Feb. 1oth, 20,204 
t to 1325 toms). 
— OILFIELDS.—Week ended Feb. 18th, 88,200 poods. | 
— OMBINE.—Week ended Feb. roth, 15,159 poods (244 | 
MAIKOP PIPELINE AND ; | 
mente ain “LINE AND TRANSPORT.—Received for pumping | 
— Feb. roth, 48,761 poods (786 tons). wa 
31 RTH CAUCASIAN OILFIELDS.—Production week ended Feb. | 


13, 6h 
Spree tu00 Poods (10,711 tons). 


ambars 
tons}. 


aes ended Feb. 18th, including 2,830 poods from | 
‘9 ee poods (2,969 tons); total, g91,155 poods (15,986 
“S@inst 1,071,220 pcods (17,278 tons). 


to 


Maikorp Cowprne.—Week ended Ff 








Name of Company. 


Railways. 
Bengal Dooars............. 
Guernsey Railway....... 
Banks. 
Dominion Bank ....... 
Insurance. 


| Maritime Insurance ... 


Tea and Rubber. 
Gedong (Perak) Rubber 
Kamuning (Perak) Rubbe 
Langen (Java) Rubber. 
Pataling Rubber Fstates 
Tamiang Rubber Estates 
Yam Seng Rubber. 

Mining. 

Aladdin Cobalt ...... eles 
Great Boulder Proprietary 

North Anantapur Gold 

ee 


North Broken Hill.......... 


are 
South American Copper .... 
Other Companies. 
Albion Steam Coal...... aia 
Ardath Tobacco ceae 
British American Tobacco 
Bristol and South 
Railway Waggor 
British Assets Trust . ; 
Brooks, Thomas, and Co... 
Castner Kellner Alkali.... 
Cardiff Collieries, Ord... 
vi cictnences 
I eee cave eduy sans 
City of London Electric.... 
Colisenm Syndicate ....... 
Crocker, Sons, and Co. 
Derby Gas Light............ 
Dickins and Jones......... 
Dobson and Barlow . ...... 
Fast End Dwellings ........ 
Edwards and Co, .......... 
Estates Control ...........-. 
Equitable Loan of Scotland 
EE RS ee ee 
Fremantle Trading, Ord. .. 


Wales 


| General Hydraulic Power 
| Hackney Empire .......... 


EE ea 
Home and Colonial Stores, 
SOT ME en dein ee dehered,« 
International Investment 
Ee re 
Interntl. Sponge Importers 
Isaac Holden and Sons 
Isle of Man Steam Packet .. 
James Dunlop and Co....... 
ey EN rs SIE canes ccccces 
Jeremiah Rotherham & Co. 
John Anderson’s Roya! Poly- 
CS tn eekkeaknwe 
Learoyd Brothers and Co. .. 
BN bcs nce veces ; 
Leicester Palace Theatre .. 
Leyland and Birmingham 
Ee 
London Electric Supply .... 
Do 6 % Non-Cum. Pref. .. 
Manchester Hippodrome 
Merry and Cunninghame 
Mather and Platt .......... 
Merchants’ Trust .......... 
oS 
Nelson Brothers............ 
Newcastle Electric ........ 
North Central Wagon ...... 
Octagon Brewery .......... 
Oxford Electric ............ 
Para Electric Railways and 
PE iceevescuce cde 
Penarth Ship Repairing .... 
ae 
Planter's Stores and Agency 
Premier Investment........ 
Redcroft Steam Navigation 


I cc eeignevccucs 
Smedley’s Hydropathic .... 
South Hetton Coal.......... 
South Metropolitan Electric | 
Spencer, Turner, & Boldero 
Spratt’s Patent ......... a 
St Augustine's Hippodrome | 
Payee owas 
Thomas Wallis and Co. .... 
eS BS eer eee 
W. B. Fordham and Sons .. 
Webley and Scott .......... 
Wylie and Lochhead ...... t 


Rate % per Annum, except where 


marked % or stated in Cash. 
+ Final div. 


* Interim div. 


or 


Final. Year. 
) & 
12 
10 
201 
19 
iV 
23 
1} } 
20 
Less 
5p. 
30% 


6 %* (second 


10} 10 
18 18 
ios | id 
25+ | 25 
| 73 
o> | 5 
15t 


54 
201 
4 4 
6} ‘ih 
§ 5 


1s6a P s \1s6d p.s 
ye | 12 / 


“vy — 


0 10 
5 8 
12: 12 
“a, 

13 : 
5 ; 
5 5 
25 20 


12/ép.s*{1as6dp.s}| .. | -. | 
me 4 | 209 p.s.| 12s6dp,s) 
=. 4 


12/6 p.st 786d p.s 


94 9 
124+ 124 
10 


64 


Interim) Tass | Whole 


Last 
Year. Year. 
8 8 
5 5 
Juar iter 
20 
15 oe 
22h 16 
300 225 
174 nil 
35 174 


i 


DIVIDEND ANNOUNCEMENTS. 


Method of 
Payment of 
Present 
Dividend, 
where stated. 


Less tax 3/8 in £ 


iue8S ta) 


Less tax 5) n& 
Less tax 
Free of tax 


Less tax 


Less tax 
Less tax 


jLess tax §s in £ 


Commionwealtih Income-tax 


6d in £ and 
1/4 p.s./3/6 p.s.| 3/6 p.s.| 
0 . “* 


to Ui 
Spe 


-_ _. 
2OUO 


| '3 
| 10 


8 
3 


Britis 


8 
iy 


h} Income-tax 
Less tax 
} Less tax 


Free of tax 


' Less tax 


Less tax 
Less tax 


Less tax 
Free of tax 


Free of tax 
Free of tax 
Less tax 


Less tax 


Free of tax 


Less tax 
Less tax 


Free of tax 
Less tax 


Less tax 
| Less tax 
| Less tax 


| Less tax 


| Less tax 
| Less tax 


| Less tax 


Free of tax 
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| Bengal & N.We 


| Delhi Umbl! 
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| North-West Urr 
|} Uruguay North 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of 


h Railways have 
The Government tow 


been issued since the Gi 
ik over control of the 


COLONIAL AND FOREIGN RAILWAY RECEIPTS. 


Name. 


INDIAN. 
Assam Beng 
| Barsi Licht R 






Bengal Nagpur 
Bombay, Bar.& 
Burma 





East Indian 


| G.Indiar Peninsula 19 
Madras & 8. Mahr 
} Rohilk’ 1&Kumaer 


Dol wknw Breill 
South Indiar 
Sthn Punjab(mntt 


FOREIGN 
| ARGENTINE 
| Argentine N. | 





B. A. Ensen 

| B. A. Gt. Southen 
B A Western 
B osAyres Ce 


entral Argentine 
Cordoba Central . 


Entre Rios 


BRAZILIAN 
; Gt. South 
ra Railway 
t. West. of Brazi 
eopoldina. .. 
M gvana 


|} San Paulo 
Borocabat 


Late of Bahia, W 


ste 
CHILBAN AND 
PERUVIAN 
| Antof agastla 
Arauco, . 
Nitrate (2 weeks) 
Peruvian Corp.. 
Taltal . 
CUBAN. 
iban Central 
Havana Central 


| United of Hav sna. |? 
| West of Havana ..| 


U RvUGuayan. 
tral Uruguay. 


a) 
« 


Midland Uruguay 


OTHER FORRBIGN 
Alex 


1 Colombia Riys, & 
Costa Rica 


joradoe Extension 


I 

| Exypti an Delta 

Gt.Southn of Spa 
bternational of 
“entri America 

LaGuaira&Caraci 
Manila( Nor. Line 


Do (Sth. Lines 


| NassjoUsc 


| Pirseus Athens, & 


} 


Puerto Cabello, & 


| Salvador .... 
| Santa Fe Pro 





Cl 
a Kika 19 


n 

).Urug.{ East. Ext.) 
».Urnug.( Nrth. Ext) 
).Urug. (West. Ext)|33 


yy and Gandia 

eee sores — 
+ Bolivar 

| Colombiar Nat. Rly 


arshami 
| Paraguay Central 


vince 
French Railway 
Samana & Santiag: 
Zaire and Huelva 


Period Ending 


week 
weeks 
weeks 
weeks Jan 
14 weeks 
14 weeks 
i week 
6 mnths Sept 


seeks! Feb. 
5 weeks 
3 weeks 
weeks Jan 
weeks Feb 
3, weeks 
7mnths Jan 
weeks Feb. 
3 weeks 
5 weeks 


ilmuths Nov. & 


ll mnth: Nov 
imunth jJan. 


7 weeks Feb. 


lmuth |Dec. 31 


4 weeks Feb 


| 7moths|Jan. 3) 
..| 7 mnths 


33 weeks Feb 


3 weeks} 
5 weeks 
weeks 


33 weeks 


5 weeks 
53 weeks 
weeks 


| 7mpths'Jan. 3) 
ig.| 7mutus 


7 muth 


| 7 weeks, Peb 


linnth Jan 


Smnths Nov, ; 


mnth Jar 
7 mnths 
27 weeks 
limnth 
42 week 
5 weeks Feb. 


lImuth Jan. 3) 





Year Dee, 


lmnuth Jan 
Year Dec. 





o> <3tet>> 


_ 





$1 
B 


= 


a 


w 








Wg 
56 Ms188400 





Present/Gross Receipts for 
Week or Month 


917 +or— 


. “Oo 
SPwmlwVn 
ria, tm 


rer: 
S 


oe] 
~—f Te 
oA 
ye i) 
Sw 


Loti rl eerie! 





BEASET eT 








00) 4+ 
0+ 
+ 
27,556) + 
Ms1942000 — 
M «2950000 — 
21,556 + 
+ 
Ms 122,000) + 
36,2 - 1,38 
12 t 2,52 
30,8284 93 
$935,130'+ 73,03 
18,892.+ 1,04 
28,805,4+  1,84¢ 
093/+ 1! 
1800— 4,531 
6,404 + 202 
12,606—- 487 
5,.909,\4+ 1,015 
2,461 — 14 
15,6171 + 
$2) a 
l 
1,511'— 2 
Ps9,06 
6,2 
7, 
13,¢ 
18, 99% 65 
5.654 4 
9° 
2,2 
647 
$3,457 


Let eetertretl! ti eti ti 
e= 


7 

i, 

1,4 

21 ; 
c,h 4 
19 165 117 
400,144 

‘ 19 
0 le 

>7 9 Or 
$52,756 eeu 
£1.75 11% 
sive i 


Total Gross Receipts. 
1917. | +or— 


Re. Re 
18,39,908' + 48,508 
8, 32,800) 4 87,400 


celscoss 4. 4,89.343 | Atchison, Top.,&8.Fe.{ | 5 nt? | 
ron on + O58 000 | Atlantic Coast Line {| Spe 

Hee 72 ; 1 aT O88 | Baltimore and Ohio* . { an 
Sacasons +. 7'asie15 | Chesapeake and Obio®.{ | {™Nth. 
eet at  eteis | Oblcago&N. Western..{ | )™nth | 

git ies t 6, 42.408 Ohic., Burl., & Quincy* aoe rata 

37,30,801\— 6,749,344 


to 
SA a 
ON fSOee 
oOYVooeeo 
VSLSSSN 


ne 
+hittrl+tr 


o> % 
go © 





ee 
> . 
S23 





‘ww 
un 
th 





b+t++ t++ + 


411,828 25,74 
221,181 19,307 
1,218,633 114,948 
193,291 20,052 
423,746 + 17,263 
sen ax? 107 
150,262) + av,ie 
7448114 is 

* 
€2.992 — 
85,359! + 
165,033) -- 
11,925\— wos 
3,070, — 40,930 
ee 
"© tal "7 
37,250\— 2,475 
74 ¢ “ ) 
140,676 + 6,832 
135,5¢ v25 
? oc, anc 
175,712) + 25,909 
> 947 109 145 
$01,294 T° adv, stu 
97.033 
82,570; + 
8,496, 614+ 
40,068:—= 
1,080,727) +- 


_ CANADIAN RAILWAYS WEEKLY STATEMENTS. 


Name. 


i © anadi an Northe ri 


Canadian Pacific 


| Detroit 9 H 


Grand Trunk.. 
| Grand Trunk Pa 


Grand Trunk West 


Temiscouta 


White Pass& Yukon 


Name. 


| Canadian Northern* 


i? . , 

++ Canadian Pacific* 
it 

| 


Grand Trunk 


Grand Trunk Western { 
Detroit, Gd. Haven a | 
1 


Milwaukee. 


Period Ending 

: weeks|Feb, 
week 
week 

6 Week 

ow K 

0 Weeks 

Imuth |De« 
ear 


Period. 


lmnth 

ll mnths 
lmuth | 
1l mnths 
lmnth | 
l mnths 


lmnth 
| 6munths 
lmnth 


{ 
ol 6 mnths 
{ 


$3,485,400 + 


ross Rex eipts 
for Week 


£131,665\— 20,485 
£13,747 ,269 
£28,040 — ,007 
$18,457 

$6,654 ee 


Gross Ine. or Dec.| 


278,000 


Total Gross Recs ipts 
1917 | +#or— 


| eeigay 


CANADIAN — ee MONTHLY STATEMENTS. 


| Chicago, Mil.,& St Paul 


Cincinnati N. Orlean 


| Brie Railroad ....... 
| Great Northern .. 
| Iilmols Central . 


| Kansas City Southern. 


{ 

{ 

{ 
feet 
Delaware and Hudson i“ 
a 

oy 

{ 


5 | Missouri Pacific 


Northern Pacific 





5 | Southern Pacific 


| Union Pacific 
Vicksburg, 





| Western Pacific® ... 











c Net. “1Ene. or Dec. 


49,800 203,800! — 378,300 

$21,631,500 + 4,279,900) 6,296,100'4+ 771,600 
$12,427,000) — § 

| $76,718,000 0 8 
£887,100'+ bret 2 

€8,921,406 
r - 


£1,753,900 + 
£54,800 — 
£621,850.+ 


- 5,050 

»850\4+ 163,050 

1,100) — 14,250 

$1,800 32,200\— --:19, 800 





Name. 


Demerara 
Emu Bay 
Mashonaland .. 
Mid. of W. Aust.. 


* Net earnings before deducting taxes, 


OTHER COLONIAL RECEIPTS, 


4 mnthsl¢ det. 


llmnths|Nov. 3 


lmoth | 


.| 6mnths! Dec, 
New Cape ( Yentral| 1 week jJan. 
New South Wales! 

Govt. Railways/23 wee ks Dee. 
Rhodesia Railways) 1 mnth Nov. 
8. African Govt.! 


Railways ......\39 weeks Dec. 


Gross Receipts 


Period. |Ending ___ for Week 








825, 826) + $17 
4,258) 
55,255 + 4,418 
7,751\— 2,056 
2, 249) + 68 


226,341 — 34,353 
85,645) + 10,300 


241,945 + 1,890 


8 tal Gross Receipts. 
‘1916. | + or - is 1916. | 


+ or— 


| z 





(9,889,983 + 


£ 
FZ 73,923\+- 5,346 


, <a a 
4,204,— 341 


1917 


ernment took control of the Railways at the outbreak of the War 
Irish Rail ivS as from January ist, 


AMERICAN RAILROADS MONTHLY ‘STATEMENTS, 


Name. | Period. < nding | 


Alabama Gt. Southern*{ | 5 mnths! 


- th 
Alabama & Vicksburg { : et 


Chicago Gt. Western . 6 mnths 


lmnth 
¢ mths 


5 mnths) 
imnth 
5 mnths 


Cuba Railroad*. .. 


12 mnths 


Denver and RioGrande} 5 mnths 


2mnthe 
Imanth 
6 mnths! 
lmanth | 
6 mnths 
1 moth { 
6 anthe 


Lehigh Valley 
Louisville & Nashville. 
Minn. St. Paul (Soo) .. 


5 muthe 
imnth | 
5 mnths 


6 mnths} 
! moth 


Miss., Kansas, & Texaz* é6moths 


cece 5 mnths 
limnth 
Smnth 
l mouth 
ll mnths 
N.Y.,N.Hav.,& Hart, {| pmuth | 


£ 
5 mnths) 


Mobile and Ohio 


New York Central .... 


ole lm cheyabmupbgalingalngs 


ve 
N.Y., Ontario, & West. { lmoth | Dec. 


6 mnths 


| Norfolk and Western {| }™oth 


6mnths 
{ limnpth 


6 mnths 


Pennsylvania System : { Imnth | Noy. 


East of Pittsburg... ( 11 muthe} 


Weat of Pitabure {nth 


| Pitts., 0. C., Bt Louis, { |.) math | Dec. 


12 mnths} 


Phila. & Reading Rly *{ Jmoth | Nov. 


5 mnths 
lmuth 
5 mnths 
lmotbh 
5 mnths 


\ ' 
{ lmoth 
4 


Phila. & RB. Coal & Iron* 
St L. & Ban Francisco 
Seaboard Air Line 


oece 5 mnths 
DOURRGTR. cncccoccces 
6 math 

l moth 
; 6mnth} 
lmoth | 
cooecece 1/12 mnths} 


& Pacitic 
Wabaah* 


i 7 mints 
{ il mutt 
12 mnths 


| Smnth 


} Imonth | | mov. 
j Jan. 


Imnth | Dee. 
lmnth | Nov 
Imnth | Dec. 


Imnth | Nov. 


lmnth | Dec, 


Imnth | Ni 
tmnth | Dec. 


Imnth | Nov. 


lmpth | Dec, 


Shreve one, | lmuth | Jan. 


{ impth | Nov. 


| 
} 
' 
i 


' 
| 


4,151.0 

25,252,000 
8 334, 

53,138,000 
9,887,000 
49,342,069 
1,457,090 


4,644,000 
4,800,006 


wv 


’ 
135, 








Gross. 


$ 
+ 32,000!) 1 
+ 297,000; 9&5 
174,000 [+ 27,000} 419 
1,158 000 [+ 160,000} 286 
13,134,000 |+ 1,731.000 | 3,303) 
+ 10,528,00¢ | 27.973'5 
3,894,000 + 501,000 | 1'415 49 
18,286,000 |+ 2,876,000 | § 
9,545,000 | + 9 Bas 
61,341,000 (+ 5,300,900 | 18,34) 
+ 147,006 | 


2,495,000 


77,508,000 


+ 1,107,000 
+ 6,665,900 | i 
+ 477,000 | 


+ 6,010,000 | 20; 





9. 1166. C00 
59,366. 900 
1,096,000 


2.657.800 
2,347,000 
26,795, 
2,412,0 
11,878,900 
5,148,000 
73,683, WO 
6,999,090 
47,276,000 
6.703, 000 
38,979,000 
1. 0 i, 4 


L 392 


5. 933, oe 
27,918,000 
VU 





185,4 425,000 
6,841,000 


16 “y) 
35, 151,000 


ACh 
WW, 28, 
7,026, 900 





269,926,000 
12,4 75, 000 


- 259, 000 


4s "521,900 
26,277,000 
4,877 
18,995, ) 


e 3, 


Inc. or Dec.| Net ly 


380,006 | 2 


+ 1,596,000 | 


tei tleiaettl teeter eri ttt 


+ 18,000} 4 
+ 1,064 900 | 2,685 
— 46,000! 2,611 
+ 4,963,006 | 19, 13¢ 
+ 157,000 42¢ 
t 823,000 | 1,774 
+ 114,006 | 79 - 
+ 630,800 | 93 4 
+ 107,000' §& _ 
+ 3,066,090 | 7,81 - 
+ 152,000 492 + 
+ 375,000 | 4,62¢ + 
— 272,000 | 1,34 _ 
+ 7,888,000 | 18.4 = 
— 445,000 6 _ 
+ 1,917,006 | 19,¢ _ 
; 627,000 1,5 + 
+ 4,663,000 l + 
+ 116,000 ; + 
+ 706 00¢ 2,2 - 
+ 51,0 1,004 - 
+ 1,442, 000 §,7. = 
+ 3,000 | 2 + 
+ 3,808,000 | 8,8 + 
— vA 4 -_ 
7 7,134 4 


4 
¢ 





©, . 
t+ 257,000 % = 
+ 652.00) 4 - 
755,243,000 | 58,3 + 
+ 434,000 | 2, + 
+ 3,386,000 | 11 + 
- 84,000 l = 
— 148,006 1,5 o 
+ 84,006 l = 
+ 2,145,006 | 11,56 + 
+ 317, 3,24 






r+it+| errr 


+ + 
+ , 
+ + 
+ af 
+ + 
+ 2 
r -_ 
+ t 
4 + 
4 + 
+ 1 
4+ r 
+ ‘ 
14 10,734,000 | 31 

+ 1,064,000 ,0 

+ 22,460,000 | 45,057, 

+ 46,000 S 

l4 216,000 355, 


*3 

“) 

~] 

5 
t++++ 





AMERICAN RAILROADS WEEKLY STATEMENTS. 


Name. Period, Ending 


Alabama Great Southern 29 weeks|Jan. 


Cincinnati, New Orleans 29 weeks 
Colorado and Southern 283 weeks 
Denver and Rie Grande 3 weeks 
Georgia Southn & Florida 29 weeks 
Louisville and Nashville 23 weeks 


Missouri, Kansas, &c. . 29 weeks 
Mobile and Ohio ...... 29 weeks 
Southern Railway ...... 29 weeks 
Texas and Pacific. .......,29 weeks! 





Calcutta Tramways..| 7 weeks 
Chatham & District, 6 weeks 
Cork Electric ..| 7 weeks 
Dublin United ...... 7 weeks! 
Egyptian Markets .. 6 weeks 
Grand Canal . 7 weeks 
Hastings and District : weeks 


J 


New South Wales 


Pernambuco Trams..| 

SEE sinctiheenns 19 weeks 
OS ae | 6 wee ke| 
Shanghai Electric . 
Singapore Electric . .| 53 weeks Jan 





oa 73,712 


Torquay | 


Yorkshire (W. Riding)! 4 weeks! 


Hong Kong ........ 1 weeks Dee. 
Isle of Thanet ......| te} weeks Feb. 
Lanarkshire ........ | 7 weeks 
Lancashire United ..| 7 weeks 
Liverpool Corpora- 

tion Tramways....| 6 weeks) 
Mucras Electric ....) 4 weeks) 


Government Trams) 23 weeks Dec, 
7 weeks Feb. 


| 52 weeks) Dec. 


6 weeks Feb. 


| ‘Present 
Name. Period. Ending) Mile- | 
| age. 
Anglo-Argentine 7 weeks Feb. ; 329 
Auckind Elect (28dys) 224 days 9 274 
Blackpool and Fleet | 
_, _, See 7 weeks 7 
Bristol Tramw: ays ..| 7 weeks 31 
surniey Corporation) 7 weeks 12 


124 


220 
‘i 








212,486) + 
4,521, + 
501,00C) + 
58,139) + 


|) £53,000;+ 2,641) 
221,199|+ 681) 

£231 
£8,808 | 
21,474 


ititirili 
4 


£13,180|+ 43 


(2 wks) | Rs 33,622)+ yes 


£37,577 906 
£1,803'+ 351! 
206 |+ 
744\4 3,408) 








Receipts for Week Total Ree 
. + or— ] 
= > 
101,625) + 9,610 
18,282 
78,8 
10,3 
- 13,090 
+ 36,151 
fe 13,60 
127,591 





365,669} + 21,691 


TRAMWAY AND OTHER WEEKLY GROSS = 


“Re ceipts for 
k. 


Wee 


\+ or — 


&¢ 


258 




































=] aE aE 








_, Monte ~ nial 3mnths Jan. 31 78 £33,341/— 911} uae 855 
Props of Subsid Cos ) co Gross) $522,183,+ 63,119} 
Ht Utah Secs Corp J | 1 Mth |Dec. 31/4 Net] $o91'399I4 31,c72I 
: : ra Cruz Electric . Smnths Sept. 30) Net | $124,600)+ —_ ¢92,40C| \+- Sil, 300 
etorla rauis and} | 
Transvaal Power .. | Quarter’ 3 
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TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 




















~~) Present) Receipts " Total 
. | Period. |Ending} Mite- |__ for Month. | Receipts. 
sail age. | 1916-17.| + or —| 1916-17. | + or- 
1 j Gruss! $159 $6,513) 1,516,955 ; 
iabama Power ....| Year [Dee 31]{ N00") Sorstolt 31603] “gags 
PERS, Te sigan. 31/4 Gross} 7.082 ,000|-+ 555,070) 82,3 Ot + 5,197,890 
Brazilian Praciio’ | 12 mnth” Jan. Net 5,803, 00|+ 451,000] 45,730,00.| + 3,615,580 
Electric 1 mnth 3 3” $38 020) + 740! ; ; 
Bre h Columbia ) hsiDee. 31) Gross| $68,644) + 27,977] 3,438,790|+ 198,644 
Br ah Oo ed aK mnths Dec. Net $136, 36) + 10,82e) 539,7C6\+ 184,862 
B ee | émnths 3} 51g | £40,106) = 3,424] 230,825/— 20,036 
ea dL Awe) Lmuth jan. 31]. | 28,80" + 1,897] 18,267) + 10,102 
, f Trams. | lmnth Sl ee | £22,953) ee oe | 
Carthaverrrams.| Year |Dec. 31] .. | £23004+ 2%) 29,70/+ 7,822 
Wat 
‘ "| Lmnth 33| Gross | £6,700'+ 3,200]. i 
lmunuth Jan. 33} Gross | £1, = 
ws Foanth | Sif Gross|$' 854, 435/ + 1190,906/1, 301, 2401 + 6,583,306 
Service C 1 muth i Net |$1832,720| 4 1187,392| 11, 058,345 + 6,519,045 
Gas and) | year ‘Dec. 31} 4 GPOss| $606,753\+ 66, 8,667,225|+ °7)7,184 
—— j | Year Dee. 31) Net | $269,685) + ria | 4,268,894 & 368,769 
: Gas Electric) | « hei Nov, 3. Gross| $744, 42\4- 82, 419) 3,296,98! '+- 371,459 
it — p | 5 mnths) Nov. { Net | $376,416|+ 31,848 1,568,971 + 159,916 
a Light, | a “ 
Power, & 9mnths Dec, 3} - £12,327 _ 69°} 123,25(|— $21 
Rica Electric tiwmnth Oct. 31)... | |= £3,071\— 12) we ee 
} Supply of Viet — : 31 ee | £7,439) es 137, om "> ane 
ra i ‘ear lec. J oe j os l— 8 
Gen. Hydraulic Bows le elf Gross! $84;251!+ 13,931) 636;191/4+ 81,723 
G Aad dg = , } Smuths Sept. | { Net $46,909/-+- 12, " 353, 265) +- 79,968 
| Elec. Tram |il mnths Nov. 3€| 204 £2,555) 28,53 = 
k oh ' ia Power | 2mnths Dec. 31} Net $28,521'— 7 2s o8| §7,915:— 3,870 
: teens 1 Cenk a (Ser $132,93-/+ 16,656! 1,470,143/4+ 108,388 
Keystone Telephone. | Year SUA Net | go82a3-+ 9,141] °723,923+ 47,723 
La Guaira Harbour..| Year |Nov. ¥|~ .. £417\— = S38} 64,651 + 5,177 
La Plata Klee. Trams | lmuth Jan. 31) 24,515 os ° oa es } ee 
Tramways} | Emuth | Si Ge Eines Les) 3: 7 
Lishon Elee. Trams. | lmnth |Nov. 3 os ls 29,844 (Escudes} ia ‘ 
y ~ phbpheed fT To » £57,630+ 3028 .. | .. 
Manila I Railrd. ll mnths Nov. 30} $141,600/+- 12,15: 1,440,923!+- 86,941 
i “352 } 7) 1 
Miss ippi River Powr| lmoth |Deec. 31 {on rtd wet = * 
Yontevideo Water... |] mnths x| shoes + we 2 - ey 22,120 
ee a ae -" -| { Gross $1 418+ +729) 13,721,628) + 67,866 
va Gas & Elec... | §$ mnths Sept. a | t Net $639,213— 49,234 6,019,233|— 89,178 
Para Electric Rail-) | oe \j Gross, £22,061/+ 2 én | ee 
was oe, Imoth |Dec. Sit wet | 21,65— 333) .. | ce 
Pennvslvania Vater | | | | 
nd Power lmpth 31; Gross _ $100, 000) ee os | 
Philadelphia Co. — | 
ety . a 1| { Gross $858,785\+- 5,195} §,059,516+ 850,949 
Natural Gas Dept..| 9 mnths Net | $527,485 35,417] 3,148,168, + 493,421 
ae —s 31 |} Grows $31,2¢2\+- 2,792] 240,4961+ 79,211 
stated one ow “1 Net | $16,783\— 02] 153,647/+ 50,545 
Light ©) | 9 mnths 31 { Gross $792,217/4+ 256 009] 5,125,786) + 1,134,863 
Power Dept. ....J | ° 1 Net | $581,456/+ 91,438 2,161,984/+ 184,173 
Street Riv. Dept... | @mnths 31 { Gross $1.21814 + 116,262] 10,402:953\+  89+,200 
werees & aabke) leussipes “4/1 Net | $3C6,098/-+ 132,954] 3,405,130|\— 114,078 
Port of Para ........ | 6muths June 30 Ms! 192000\+ 42,607) 1,556,000/+ 418,239 
iain lati la mnths Nov, 30, f Gress) €11,825/+ 227] “118,778\+  — 3,(64 
— ‘' ‘cannes ' UNet |  6,536/+ 727 87,545 + 2,434 
Shaw wn ater | | 
and Power ; | Year (Dec. 31)... | $160, 000 | te 1 $72,006 
Toronto Rly., &e i!lmuths Nov. 30 {Gross $911, 829) + 60,716 3 828 Ost 4  e 031. 334 





: LEI T of | \ Net W157,509— 16,421} 4,793,04:\+- 390,706 
United lectric 0 } 


Net 5,264) 
Winnipeg Electric | a No Gross| $282,899) — 40, ol 3a 170|\— 90,45 0 
Winnipeg Electri on OE Ee 30, Net | | $101,632 — 33,526) 1,076,758|— $°770 
' i 





LATEST RUBBER OUTPUTS AND SALES IN 
JANUARY. 





ALLUTA.—Jan., rubber, 12,382 Ibs (11,176); 10 months, 
109,075 (57,977). Sales to date, 64,883 lbs, at 2s 3.86d. 
ALOR GajJAH.—Dec., 13,800 lbs. . ; 
ANGLO-JAVA RUBBER AND PRODUCE.—1i88,200 lbs; Jan., 1916, 
13,700 lbs. 
AYER PaNAS.—Dec., 45,650 Ibs. 
Bay E KIDOEL.—30,000 Ibs, inc. 14,897 Ibs. Total (10 months), 
190,9 $6 ; Ibs, inc. 80,041 lbs. 
BAMBRAKELI Y¥.—24,108 Ibs, inc. 3,024 lbs. Total (10 months), 
202, 342 lbs, inc. 2,9 799 lbs. : 
_BaNpar Sumatra. —Jan. » rubber, 37,825 lbs (21,688) ; 6 months, 
793,219 (140,097). Sales to date, 42,580 lbs, at 2s 10.79. 
™ NTARDAW A.—Jan., rubber, 28,125 Ibs (20,800); 7 months, 
ok (125,480). Sales to date, 30,494 lbs, at 2s 11. 15d. 
BAR (JAVA) Estates. —19,600 Ibs. 
BATAVIA PLANTATION INVESTMENTS.—The Dec. rubber 


a the three Dutch Indies undertakings in which this 
a is interested were :—Kweeklust, aie lbs, against 
ae dl ‘Os. Weltevreden, 18,470 Ibs, against 10,371 Ibs. 
7 eansche, 17,265 lbs, against 12,623 Ibs. Total, 46,120 Ibs, 
meg Pca Pagnage Increase, 17,707 Ibs. ‘The crops for 1916 
roy g “ig egal 74,433 ibs, against 133,697 Ibs. Weltevre- 
a ae 49 Ibs, against 232,067 Ibs. Medansche, 291,869 lbs, 
vom ng 7 Ibs. Total, 748, 151 lbs, against 620,272 Ibs. In- 
wh: 79 Ibs. The estimate for the year was 618,200 Ibs, 
ich has been exceeded by 129,951 Ibs. 


B 1’ os 
Pager Rope . -—Jan., rubber, 15,068 Ibs (8,600); 4 months, 
450 


I 


“ih LANG. —Dec. » 9,139 lbs. 
NAR,— 
BESOEKI Jan., 11,010 Ibs, against 5,511 lbs. 


PLANTATIONS.—The rubber c rop of the Besoeki Plan- 


ytions for Jan. amount 
Plantations, to 4,825 _ to 5,831 lbs; of the Java United 





Bru 
date — ESTATES.—7,250 Ibs ; Jan., 1916, 2,230 lbs. Total to 
Bt rr @ 38,570 Ibs. 3 1916, 10 »590 Ibs. 
Bury O93, 500 lbs, against 21,000 Ibs. 
, oe a ELOPMENT. —Jan., 45253 Ibs. 
(38,710). RvubBeER. —Jan. 8,500 Ibs (6,381); to date, 60,800 | 


CLUNY.—21,500 lbs, against 19,573 Ibs. 
DJASINGA.—33,000 lbs, inc. 16,014 | 
191,000 Ibs, inc. 94,955 lbs. 
East INDIA AND CEYLON.—14,045 lbs, aga 


DS. 


Total (7 months), 


inst 17,435 Ibs. 


LE: ASTERN SUMATRA.—Jan., rubber, 9,321 ibs (3,109); 7 months, 
52,029 (17,035). Sales to date, 14,377 lbs, at 2s 1od. 


I; MERALD.— 42,500 lbs, against 23,700 |b 
377,700 lbs, against 236,327 lbs. 

GLEN BERVIE.—Jan., rubber, 19,307 lbs 
$3,302 (75,113). 

HENRIETTA.—Jan., 40,300 lbs, against 32, 

fHlEVEA.—Jan., 22,244 lbs, agaimst 25,518 | 

HINGURUGAMA.—Jan., 2,706 lbs, against 4, 


s. Total for yea., 
19,960); 4 months, 
342 lbs. 


bs. 
949 lbs. 


INDIAN PENINSULA.—Jan., rubber, 11,330 lbs (8,523); 7 months, 


105,935 (83,906). Sales to date, 45,000 lbs, at 2s 7d. 

INSULINDE (SUMATRA) RUBBER AND TOBACCO ESTATES.—22,500 
lbs; Jan., 1916, 15,000 lbs. ‘Total to date, 1917, 143,660 lbs; 
1g16, 91,550 lbs. 

JAVA AMALGAMATE Jan., rubber, 62,000 Ibs (40,300). 

Java RUBBER AND Teawens Jan., 28,800 lbs. 

Java RUBBER PLANTS.—Jan., 20,100 lbs (16,062) 

JeRaM.—Jan., rubber, 23,949 Ibs (22,752); 10 months, 225,160 
(191,933). Sales to ae 121,000 lbs, at 2s 74d. 

KALIDJEROEK.—Jan., 13,400 lbs. Total to date, 91,495 lbs. 

KALI GLAGAH (JAVA) RUBBER AND PRODUCE.—18,600 lbs; Jan., 
1916, 18,200 lbs. Total to date, 1917, 157,100 lbs; 1916, 104,002 
lbs. 

KAPOEWAS.—Jan., 20,500 Ibs (heavy rains), against 16,000 lbs. 

KASINTOE ESTATEs. 39,000 lbs, against 12,800 lbs. 

KAWIE (JAVA) Rurpet Jai b7,600 Ibs { 100) to date 
3972700 (299,264). 

KEMPAS.—Dec., 26,500 |bs 

se Se gn 52,811 lbs, 1 y tota f 530,688 lbs (10 
months), against 445,585 lbs 


S 

Kueala.- Crop ot dry rubber for Jan 
24,080 lbs). 

Kota TINGGI (JOHORE) RUBBER.—Jan., 1 
date, 126,919 (75,$00). 


KuaLA PERGAU.—Jan., 23,g00 lbs, against 12,427 lbs 

KURUNEGALA.—7,727 lbs, against 6,645 1 Total (7 months), 
53,828 lbs, against 45,370 lb 

K WALOE.—13,476 lbs, against 7,507 lbs. 

LAMAG.—2,210 lbs, against 4,613 lbs. Fall in tput due to 


heavy rains. 


LANADRON.—Jan., 106,185 lbs, against 116,670 lbs. 


LANGEN.—64,000 lbs, dec. 10,646 lbs. ‘J 
320,156 lbs, inc. 12,486 lbs. 

LANGKAT SUMATRA.—Jan., rubber, 35,160 

LANGKON NORTH BORNEO.—12,000 lbs. 

LANKAT.—52,651 lbs, against lt 


months), 483,421 lbs, against 399,139 lbs. 


44.222 ~ 
44°335 i105. 


otal (five months), 


iDS (41,033). 


Aggregate (10 


LaRaS.—Jan., 12,400 lbs, agwne 6,173 ibs. 


LAVANT.—Jan., rubber, 9,280 lbs (17,112 


LENGGENG.—Jan., 14,810 lbs, ag yainst hen Ibs. 


Lunuva (CEYLON).—1,942 bs, against 4, 
MABIRA FOREST (UGANDA) RUBBER Co.—T 


crop statement for 1916 :—Cottee, Nyassalant 
Robusta, 231 cwts; cocoa, 126 cwts; rubber, 


304 lbs. 

he following is the 
1, 2,310 cwts; ditto, 
Hevea, 16,107 lbs; 


ditto, Ceara, 7,923 lbs; ditto, Funtumia elastica, 1,456 lbs. 


MALANG.—14,575 lbs, against 1,209 lbs. 


MALAYALAM.—103,421 lbs, against 63,548 1 


MANCHESTER NORTH BORNEO.—37,354 lbs, 
lbs. 


MALAYSIA.—40,191 lbs, against 32,400 lbs. 


bs. 


{10 months) 301,464 


MAPALAGAMA ESTATES.—4,091 lbs; Jan., 1916, 4,535 Ibs. 


MARAWAN (JAVA) RUBBER PLANTATIONS.—Jé 
Jan., 1916, 2,500 lbs. 
MOoopLy VALLEY.-—46,020 Ibs; Jan., 1916, 


iN., 1917, 3,500 Ibs; 


24,880 lbs. 


NeBODA (CEYLON) RUBBER AND Tea EstTates.—Rubber crop 


report Jan., 50,785 Ibs (last year, 39,410 Ib 
NEGOMBO.—141,778 lbs, against 83,373 


s). 
lbs. 


NIRMALA (JAVA) PLANTATIONS AND LaNps.—Jan., rubber, 2,420 


lbs (152). 

PajAM.—Dec., 33,067 Ibs. 

PANTAI.—Dec., 13,697 1bs. 

PELEPAH VALLEY (JOHNORE) RUBBER.—Jan., 
to date, 242,700 (123,100). 

PERMATA.—Dec., 4,120 lbs. 

PICCADILLY (KELANI VALLEY, CEYLON).— 
vested during November, 1916. ‘Total for 5 
PILMOOR.—33,270 lbs, against 21,495 lbs. 

Ibs, against 155,425 lbs. 
Prve.—Jan., rubber, 23,430 Ibs (27,700) ; 


(216,180). Sales to date, 134,560 Ibs, at 2s 


PULLANGODE.—11,664 Ibs, against 7,507 


82,333 lbs, against 52,113 Ibs. 
RADELLA.—Dec., 18,200 Ibs. 
RAvUB.—10,273 lbs, against 10,000 Ibs. (5 
against 48,430 Ibs. 
ROSEVALE.—s5,894 Ibs, against 7,069 Ibs. 
ROTTERDAM-DELL HEVEA (SUMATRA).— 
Jan., rubber, 38,007 Ibs. ; 
RUBBER PLANT. INVEST.—}2,749 ree agains 
SAPUMALKANDE.—32,740 Ibs, inc. 12,999 Ibs. 
Sre Ker.—Dec., 9,593 Ibs. 


SEKONG.—Jan., rubber, 13,500 lbs (13,239); 


(74,422). 
SEMPAH.—Jan., rubber, 29,314 Ibs (22, 
234,429 (189,038). Sales to date, 128,930 lbs, 


5,414 lbs were har- 


months, 22,162 Ibs. 
(10 months) 210,000 


10 months, 232,790 


43d. 
lbs. (7 months) 


months) 57,253 lbs, 


‘rops harvested for 


t 14,745 Ibs. 


6 months, 85,546 


739); 10 months, 
at 2s 54d. 


SERDANG CENTRAL.—Jan., rubber, 29,673 lbs (24,110). 
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S1ak (SUMATRA}.—Jan., 22,085 Ibs, against 22,020 Ibs. 


. : a ee ; 

SIGINTING (NEGRI SEMBILAN) RUBBER.——Jan., 10,250 Ibs (5,000) ; 
to date, 64,550 (31,000). | 

SOEMBER AJOr.—Jan., rubber, 13,0 Ibs (8.800); 4 months, 


45,710 (26,199). 

SOUTH-East BORNEO PLANTATIONS. 
ibs. (10 months) 110,g00 Ibs, against 40. 
SourH PERAK.—Jan., rubber, 4,939 Ibs (2,692); 2 months, 


9,223 (5,535)- 


ri,Ss 
1 370 lbs. 


4 


0 Ibs, against 9,312 


SUNGEI BaHRU.—Jan., rubber, 24.478 lbs (17,506); 7 months, 
166,311 (123,022). Sales to date, 02,000 Ibs, at 2s 7od. 
SUNGEI RAMPAH RUBBER AND COCONUT PLANTATIONS.—11,245 


lbs, against 9,881 lbs. ‘ 
SUNGEI RINCHING.—18,500 Ibs, against 7,641 Ibs. 





TAMIANG.—Jan., rubber, 53,822 lbs (40,704); 4 m« nths, 221,616 
(156, 308). 

TANGOEL Estates.—Jan., 26,400 Ibs (last year, 22,985 Ibs). 
(7 months) 150,123 Ibs (same period last year, 90,691 Ibs). 

JEBONG.—Dec., 60,000 Ibs. 

TUARAN.—23,000 lbs, against 5,700 lbs. (7 months) 132,500 
Ibs, against 29,811 lbs 

Way-Hatm (SceMatra) Estates.—Jan., 8,S67 lbs, against 3,013 
Ibs 

BOND DRAWINGS. 
———— 

ARGENTINE IRON AND STEEL Co. (PEDRO VERSENA E Hijos), 

6 per cent. first mortgage debentures. The numbers are 
announced of debentures drawn for redemption at par on Mar. 
ist next, at Messrs Emile Erlanger and Co., 8 Crosby square, 
E.C., where interest coupon No. 10, due Mar. 1st, will also be 
paid. 

City OF NaGoya.—The numbers are announced of 143 bonds of 
the Citv of Nagoya 5.per cent. sterling loan, which have been 


} 


drawn for redemption at par on March 31 next. 








Leports and Notices. 


We are informed that Siemens Brothers Dynamo Works have 
removed from Caxton House, Westminster, to Palace place 
mansions, Kensington Court, London, W 

We are informed that the following have joined the board of the 
Guardian Assurance Company, Limited :—Mr Gilbert Wheaton 
Fox (of Messrs Edward Grey and Son, Liverpool and London), 
Mr Richard William Sharples (of Czarnikow, Limited, Liverpool 
and London), and Mr Alan Henry Brodrick. 

We are officially informed that Mr Adam Tait, cashier and 
general manager of the Royal Bank of Scotland, has, after upwards 
of 41 years in their service, placed his resignation in their hands. 
The directors have appointed Mr A. K. Wright, who has acted as 
secretary of the bank since 1907, to succeed Mr Tait in the office 
of cashier and general manager. Mr William Wallace, who for 
12 years has filled the position of manager of the bank’s London 
office, recently expressed his desire to retire at the end of the 
present year, but the directors urged him to reconsider the matter, 
and he has consented to remain in office for some time longer. 


' GOVERNMENT STOCKS, &c. 


GUAYAQUIL AND QUITO RAILWAY BONDS.—With regard to the 
action brought against Messrs Speyer and Co., the Council of 
Foreign Bondholders have received a telegram from their legal 
representatives in New York stating that the case has been tried, 
and that a decision may be expected in about two months. 

MUNICIPALITY OF BELLO-HORIZONTE 6 PER CENT. STERLING 
LOAN, 1905 (STATE OF MINAS GERAES).—Holders of bonds are 
informed that unpaid coupons due September, 1915, March and 
September, 1916, will be funded into bonds of the State of Minas 
Geraes 54 per cent. consolidation loan, 1916, at the rate of three 
coupons due as above, and of which the face value amounts to 
{1 16s, for a fractional {certificate of 50f, five of such certificates 
being exchangeable for a definite bond of 250f. Holders must 
present their coupons at Messrs A. Ruffer and Sons, 39 Lombard 
,treet, E.C 


URUGUAY CONSOLIDATED 34 PER CENT DEBT.—Messrs Glyn, 
Mills, Currie and Co. notify that they are prepared to issue to 
bondholders sheets of coupons Nos. 101 to 200. Bonds for which 
coupons are claimed must be deposited at their banking aouse, 67 
Lombard street, E.C., between 10 and 2 (Saturdays excepted), and 
left 10 clear days for examination. Bonds will not be received or 
returned through the post. 


ASSURANCE COMPANIES. 


PROVIDENT ASSOCIATION OF LONDON.—The directors report 
that during the year 1916 the business of the association has shown 
steady and satisfactory progress. The invested funds have in- 
creased by £207,782, and at the end of 1916 stood at £6,662,550. 
The payments to policy-holders and certificate-holders during the 
year, including war claims, amounted to £284,008, the largest total 
reached in any single year. During the last five years the amount 
of such payments has been steadily increasing, and the total pay- 
ment for the five years amounts to £1,093,740. Advances upon 
house property to the amount of {222,107 have been made in the 


THE ECONOMIST. 
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investments of the association in British Governmen; securit; | 
have increased to £606,725. The premiums for the year oe 
amounted to £394,775, the greater part of this sum being collecteg | 
in monthly payments averaging about ten shillings. The interes | 
for the year amounted to /277,863 gross and, after dedy e 

income-tax, {210,764 net. 


| 


Ction of || 


} 
} 





RUBBER. 
PATALING RUBBER ESTATES SYNDICATE.—We are of, \ 
informed that it will not be possible to get the annual accounts; 
for publication until abou the 6th prox., but the directors 
decided (subject to completion ot audit) to recommend th 
ment of a final dividend of 155 per cent., less income-tax, making | 
300 per cent. for the year 1916. This compares with 225 per cent | 
for 1915, 175 per cent. for 1914, 150 per cent. for 1913, and 275 per | 
cent. for 1912. P } 
y MINING. 
TRANSVAAL GOLD PRODUCTION.—The following returns fer | 
the month of January have been received, and the output ang)! 
profits, where stated, for the two previous months are added {or | 
purposes of comparison. The profits in many cases, it must be| 
understood, are merely estimated :— 


lally |i 
eady I 
have |! 
© pay. |! 


—- — - — 




















OOD ccccrecocnceen-sex 


* Loss on working. +t No return. 


MISCELLANEOUS COMPANIES. 
CAIKN LINE.—The report for the year ended December 315‘) 
last states that, after making provision for excess proits duty, 
income-tax, &c., the profits, including balance from last year, 
amount to £137,149. From this must be deducted £1,337!) 
directors’, trustees’, and auditors’ fees, 410,893 for repairs an¢| 
maintenance, and £5,822 for interest on debentures, &c., leaving 
£119,005. The directors propose to write off classification 
surveys to the extent of £15,270, to place £45,000 to reserve, © 
pay a dividend of 10 per cent. per annum and a bonus of 2s per 
share, free of tax, leaving £10,444 to be carried forward. ie 
company has acquired {7,480 mortgage debentures, in addtion ©| 
£10,000 redeemed for 1916. During the year the s.s. Cairngows | 
has been lost, and two of the older and smaller boats have been sole 
The proceeds are in excess of the book value, and the excess 5a 
been placed to the credit of contingency account, which now stand 
at £419,348. The remainder of the fleet is written down to a figure 
that is considerably less than market value. The investments are 
taken at cost, which is also less than market value. The ear 
profits exceed the previous year by £33,159, but owing to 
demands for excess profits duty and income-tax the -_* 
brought into the balance-sheet is £23,000 less than in 1915. had 
directors reported in their circular of December 8th that they his 
contracted for two steamers for delivery in the autumn 0 a 
year. These steamers should prove to be valuable additions tot 


Yield. Profit. i 
} Nov. | Dec. Jan. | Nov. Dec. | den. 
—— |e || 
Ozs. | Ozs. | Ozs. | l} 
Aurora West United........ $,302) 4,276 £18,008) asa in ols \ 
Bantjes Consolidated ...... £25,289, £21,887) £22,641) *754 | *2/157 | »2'0gg || 
Barrett ...sseeeseeeseveres £1,692) £1,121) £1,211; + | + | | 
Brakpan ..... eccrccccesccece £91,913) £87,965! £288,730| 36,620 | 33,931 | 328 | 
City and Suburban. **| 11,865) £49,174) £47,464) 19,109 | 19.368 | lglie | 
City Deep ..-..+++--++. +++ £118,487| £124,317 £124,844) 55,000 | 57.357 | &7°%5 | 
Consolidated Danglangte +. £65,691) £64,618, £64,894) 22,527 | 22,257 | 22435 || 
Consolidated Main Reef .... £40,592) £42,039 £42,025) 14,053 | 14.547 | 14,662 
Crown Mines ....++++.e+es- £252,723) £234,572 £244,345, 76,056 | 68.386 | 67.87) || 
Durban Roodepoort......... 3, | 3,325 + 1,300| 1310! 4 
Durban Roodepoort Deep oe) £34,083 £34,114, £35,012) 3,301 | 3834) 358 | 
East Rand Proprietary ....| “43/858 £182,116 £180,687| 35,029 | 38,240 | S05 | 
Ferreira Deep . ....-++++++ ++| £95,831, £89,237 £89,869) 41.763 | 35.363 | 34458 | 
Geduld .......-seeeeereeee. £42,017, £42,608, £42,837) 12,885 | 15,450 | 1369 | 
Geldenhuis Deep ..... r++++| £72,966, £70,129 £73,059) 13,573 | 12.913 | 1326 | 
Ginsberg ...--+...++ te eeees £14,757) £14,530 £14,713, 1,507 | 1,136) 106 | 
Glencairn Main Reef ...... £13,358 £13,271, £13,907) 1,019} 1,009 1,04 
Glynn's Lydenburg ...... £8,385, £9,208 1503, 3,530! 4,489; 3719 
Government Areas.......... £116,686, £119,121 £145,142) 34,249 | 37,671 | 47,44] 
Heriot......scce+see-ccccees = eee xe 5,275 | ; 7607} 6719 | 
JUPItET seceeerererceevecees £25,654) £24,725, £26,032 3,692 2,703 | 3502 
Knight Central ........+++. £26,268 £26,229 £27,307) 220! 107 18 
ne nheg | cecccccccocees £82,041, £79,113) £76,197) 15,176 | 13,865 | 10,061 | 
Langlaagte Estate.......... 14,220| 14,267 £59,820 13,050 | 13,026 | 13,081 
Luipaards Viei .........++. 5,643, 5,272) £20,120) 3,474 | 1,232 293 
Main Reef West ..........+- £27,494, £28,700, £29,995) 1430) 2,285 2,379 
May Consolidated .......... £10,055) £8,250 £9,884) 786 | *245 eo 
Meyer and Chariton ......--' 9,952) 9,673; £42,209) 27,928 | 26,718 | 28,683 
Modderfontein B. ..... +++++/ £102,273, £99,578, £99,737) 59,547 | 56,589 | 56,421 
Modderfontein Deep.... ... | £77,467, £75,969, £79,273, 44,331 | 44,912 45079 
New Goch ..... se eeeeecerere 6,468 6,602) £26,403, 8,032) 9111) 648 
New Kleinfontein .........- 21,017, £85,738 £83,042) 20,607 | 20,354 17,20 
New Modderfontein ........, £116,243| £118,126 £122,145) 66,924 | 66,111 | 65,772 
New Primrose .........+++++ | £16,518) £16,484) £16,98:' 3,006! 3015 3,17 
New Unitied Main Reef ....| £13,702) £13,801! £14,097 4,172 | 4,184 | 4,213 
Nigel ..+++++++++ sreeererees | 3,571) £14,122 £14,670 1,014 | 1,466 1,36? 
NOUFSE ...--eceereeeseesees | £58,471) £60,047) £60,472) 10,602 | 12,854 | 15,013 
Princess Estate and Gold ..| £27,574, £28,563, £28,690 892 | 14; 1,285 
Randfontein Central.......-| 57,036, 57,222|£237,777| 75,099 | 76,002 | 68,581 
Robinson ....-+-eseseeeeess| £67,944) £69,445, £54,673) 28,111 | 30,791 | 23,200 | 
Robinson Deep .........+-- £77,635; £72,994) £72,376, 25,198 | 25,505 | 21,002 | 
Roodepoort United M.R..... 8,334, 8,065, £35,043 3,178 2,795) 255 
Rose Deep....+++++++- eo-+++| £67,355) £68,056, £70,540 13,520 16,566 | 17515 |, 
Bheba ........+0 ecccececess 1 Ses 1,937 1,808 *696 *730 | *1,04 i 
Simmer Deep ....... ececess | £57,161) £55,353) £56,465) 5,920 | 5,404 §,500 |} 
Simmer and Jack ........-+- | £67,773) £08,036, £69,710) 20,241 | 90,642 | 20,015 || 
Bub-Nigel .......sseseceese- | £20,292) £20,358) £20,618 5,831 6,086 | 6,001 |} 
Transvaal G.M. Estates ....| £34,014) £35,846] £35,017, 11,607 | 15,222 | 9,808 || 
Van Ryt.....cccsccccccccoes| 11,284 1,087' £47,920; 18,033 18,215 | 18,466 || 
Van Ryn Deep........+0+++. | £92,001! £92,384) £92,879) 52,553 | 52,557 52,504 ii 
Village Deep ........-++0++| £74,273) £77,251) £75,757) 18,299 | 22,640 | 19,212 | 
Village Main Reef ..........| £42,068) £41,265 £41,281) 15,364 14,258 | 14,181 || 
West Rand Consolidated ..| 9,853, 10,108) £40,965, 6,577 8,565 632 | 
Witwatersrand (Knight’s) .. £53'570) £51,231) £51,714) 22,001 | 21,098 | 13,369 i 
Witwatersrand Deep wothe £46,209) £42,826) £49,479) 10,074 8,607 | 14,055 |) 
£43,320' £41,024) £42,508) 13,051 | 11,529 | LIM |) 














| past year, the total at December 31st last being £8,489,753. The 


company’s fleet. The whole of the 158,550 shares offered whee 
shareholders have been allotted. As intimated to the sharebo 
———— 
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irc he directors recommend that £40,000, part 
io Oe pomccngro be dealt with as bonus oi Sivitend to 
= : to declare such bonus or dividend. It is 
enable the company “st a 
her recommended that the proposed bonus or dividend be paid 
- ily-paid shares, and be distributed among the shareholders 
oa genet cording to their respective holdings on Ist proximo. 
tr SALICO PRINTERS’ ASSOCIATION.—The directors announce 
(subject to audit) that, after charging £182,540 for depreciation, 
maintenance, repairs, renewals, and upkeep and £64,000 for 
debenture interest, and providing for contingencies, including 
excess profits duty, the accounts for the half-year ended Decem- 
ber 31, 1916, show a net profit of £314,402, whick, with £38,053 
brought forward from last account, makes the total at the credit 
of the profit and loss account £352,455. The directors have 
declared an interim dividend upon the preference shares of the 
company (being for the half-year ended December 31st last) at the 
rate of 5 percent. per annum, less income-tax, payable on March 31, 
1917, to all shareholders on the register on March 16th. 

“HOME AND COLONIAL STORES.—The report for the year ended 
December 30th last states that, as in former years, the premises of 
the company throughout the United Kingdom have been efficiently 
maintained, and the depreciation of plant and premises has been pro- 
vided for out of revenue, at acost together of £21,084. The net profit 
amounts to £250,877, making, with the balance of £51,017 brought 
forward, £307,894, out of which the usual quarterly dividends for 
the year on the 6 per cent. cumulative preference shares, the 15 per 
cent. cumulative preference shares, and the 15 per cent. cumula- 
tive ordinary shares, amounting to £123,600, have been paid, 
leaving £184,294. The directors have applied £54,164 to reserve, 
making the total reserve funds £400,000 (of which £299,371 is re- 
presented by new 5 per cent. War Loan), and they now recom- 
mend a dividend of 6s per share on the ‘‘A’’ ordinary shares. They 
{urther propose to place £2,000 to the sick fand, / 30,000 to special 
bonus for branch staff, £206,000 to provide for income-tax, leaving 

48,130 to be carried forward. 

JAMES DUNLOP AND CO.—The report for the year ended Decem- 
ber 31st last states that the gross profits for the year, after making 
provision for munitions levy, excess profits, &c., is £86,400, from 
vhich falls to be deducted general expenses, legal charges, &c., 

7,012, leaving a net available profit for the year of £79,389; add 
balance brought forward, £11,152, making {90,541, out of which 
has been paid one half-year’s dividend on preference shares at 6 
per cent., leaving an available balance for disposition of £81,541, 

hich the directors propose to appropriate as follows :—Provision 
or depreciation, £25,000; half-year’s preference dividend at 6 per 
ent. to December 31st, £9,000; dividend on ordinary shares at 
he rate of lo per cent. per annum, £25,000 ; leaving to be carried 
orward £22,541. 

PARA ELECTRIC RAILWAY AND LIGHTING.—The report for 
he year ended November 3oth last states that the gross receipts 
nereased from £243,483 in 1915 to £271,691. The operating 

xpenses increased from £115,309 to £123,403, the net revenue 
arned in Para being, therefore, £148,288, as compared with 
128,174, the revenue of the previous year. As the accounts are 


based upon the legal exchange rate of 16d per milreis, there must } 


be deducted £42,803, being the actual loss incurred on remittances. 
siter providing for this loss on exchange and London expenses the 
balance of operating revenue is £100,674, compared with £90,795 
i the previous year. The net revenue in milreis during the past 
ear was the largest yet obtained by the company. To the balance 
pi {100,675 must be added £2,362 interest and transfer fees 
eceived, and £18,935 brought forward from last account, making 
total of £121,972, from which the debenture interest and sinking 
und of £33,500, and the interim dividend paid on the preference 
hares, £9,750, must be deducted, leaving a balance of £73,722. 
~ gag recommend a dividend of 6 per cent. on the ordinary 
wage) ess _income-tax, leaving £25,572 to be carried forward. 
al reserve for contingencies and doubtful debts, which hasa 
— balance of £50,522, includes sufficient provision for any 
ogg which may be necessary in the value of the loca! 
ee FLATS TRUST, LOAN AND AGENCY.—The directors have 
— ty socoummend the following further distribution out of the 
apy owe peas 1916 :—A further dividend of 11 per cent. on 
oa ane and bonus of 1s per share (both less income-tax) 
chee | hey interim dividend, 22 per cent. for the year ;a 
ee i iC = ~ 4 percent. on the ‘‘ B’’ shares and bonus of 
sry - (bot less income-tax), making, with the interim divi- 

UNITED gent: for the year; reserve fund, £60,000. 
Some _— DEBENTURE CORPORATION.—The report for 
tse ear = ultimo States that the gross income, including 
a wie we orward, is £108,635. After meeting the expenses 
nr oo and interest on debenture stock there is a balance 
bend a final . revenue account of £52,575. The directors recom- 
ividend for the half-year ended January 31st last of 


, 


erc ts esa ; 
- een ape to tax), making ro per cent. for the year, leav- 
ich = he © carried forward. Changes in the securities in 


“pera Pen of the corporation is invested have resulted in a 
riting d n realisation of £13,495, which has been applied in 
WELSBACt certain securities. 

in wae apgrt ie. Welsbach Light Company, Limited, 
ferred 16 ~ aay informed that the exchange of securities 
ock holders = scheme recently approved by the share and 
ow been effe be by the Court and Government departments, has 
bemy intoress wy Berne, with the result of eliminating alien 
3,048 Welsbac - accordance with the scheme, 83,048, out of the 
ill, in the cour Shares acquired by the company in the exchange 
nd ‘stock belie se of the nent few days, be offered to the share 
ones 90 anemia ae favourable terms, the remaining 90,000 of the 

quired being retained unissued. 





ANALYSIS OF BALANCE-SHEETS. 


BRADFORD DYERS’ ASSOCIATION. 
December 31, 1916. 


LIABILITIES. 
ee 


Pref, shares. .. 2,500,C00 .. 
Ord. shares.... 1,356,477 .. 
Deb. stock .... 1,453,750 .. 
Interest acer’d. 29,075 .. 
Divs. & interest 





| 


Inc. or Dec. | 
& 


ASSETS. 


Amount. Inc.or Dec. 
& £ 


| Land, b'ldings, 


BGs. cocccecee 4,906,303 .. 
Stock-in-trade.. 720,483 .. 


‘Sundry debtors 921,655 .. 


Reserve fund 


unclaimed .. 502 .. 4 152 investments,. 130,900 .. 
Sundry credt’rs 1,003,051 .. + 369,429 |Other  invest- 
Deprect’n. fund «- e+ — 180,000; ments ...... 573,899 .. 
Investmts.fund 50,000 .. + 10,000 | Cash....... ove 450,500 .. 
Reserve fund.. 650,000 .. + 144,628 | 
Profit and loss. 649,065 .. + 210,341 | 
Total .... 7,691,920 .. 554,550 Total .... 7,691,920 .. 


CHARTER TRUST AND AGENCY, LIMITED, 
November 30,1916. 


LIABILITIES. 


Amount. Ine. or Dec. 








ASSETS. 


Amount. Inc. or Dec. 
£ 


— 


> 


413,382 
250,533 
536,655 


407,176 


554,550 


el 





£ 
Cum. pref. shares 500,000 .. ‘ Investments .... 1,180,116 .. —144,858 
Ord. shares...... # 500,000 .. ; ee 13,879 ..— 473 
Debentures...... 92,570 .. ‘ Mort. loans .... 350 .. — 104 jj 
Int. on debs. .... 1,562 .. — 182} Sundry debtors.. 362 .. 465 ; 
Trust & Agency Cash in hand.,... 15,572 .. — 174 
Assets, Ltd.... 23,810 .. + 2,919 
RMN pons wacke® 25,00C .. —149,500 
Sundry creditors 1,681 ..+ 43ll j 
Unclaimed divs.. Lj... + 45 
OS eee 41,632 .. — 6,028 5 
Profit andloss.. 22,691 .. + 6,361) ‘ 
Petek 2.00 1,210,279 .. —146,074 Total ...... 1,210,279 .. —146,074 |} 
D. DAVIS AND SONS. 
December 31, 1916. f 
LIABILITIES. ASSETS. 
Amount, Ine. or Dec. Amount, Inc. or Dec 
£ £ z £ { 
Ordinary shares. 787,£00 . Premises, build- 
Cum. pref.shares 100,000 .. ings, Gc. «cvs 822,059 250,527 
Received in ad- ol 50,239 .. + 9,721 
vance of calls. dias “< Debtors and sun- 
Deb. bonds...... 75,000 .. - dry balances .. 541,062 175,084 
Reserve account 350,000 .. +100,000| Investments .... 20,926 3,299 
Sun. creditors .. 161,959 .. — 91,809| Cash ..........6. 37,594 28,904 |} 
os lala 18,375 .. 11,690| War Loan ...... 29,662 
Profitand loss .. 163,634 .. + 60,540) Treasury bills 154,936 154,936 
a 1,656,468 .. 57,041, Total ..... . 1,656,468 .. 57,041 |} 
HARROD’S STORES. | | 
January 31, 1917 | 
LIABILITIES ASSETS 
Amount. Inc. or Dee Amount. I or Dec, |} 
£ £ £ \ 
Ord. shares .... 60C.00C .. Property and 
Pref. shares .... 1,200,00C .. ee goodwill, &c... 90,000 .. 
Founders’ shares 1,460 .. - Brompton road { 
Undiv. profit .. 28,967 ...+ 11,895 | leasehold .... 1,171,019 .. 2,833 
Deposits, &e.... 726,001 .. — 28.969 | Sun. leaseholds.. 211,971 .. + 780 
Sun. creditors.. 373,651 .. 57,514 | Freeholds...... 767,213 .. + 6,123 
MORSEVG cosevcce 1,445,909 .. — 55,778 | Plant, &c. ...... 495,054 .. 2,486 
a 176,000 .. ee | Horses, vans, &c. 22.802 .. — 13,378 
Pension funds .. 56,826 .. + 6,802 | Sun. debtors.... 526,873 . 25,842 
Sinkingfunds .. 153,368 .. 17,186 | Investments.... 879,610 .. — 8,095 
Uncl. divs. .... 3,236 .. — 896 | Stocks.......... 636,869 .. + 29,397 
Profit and loss.. 162,245 .. 26,361 | Unexp. insur. .. 6,500 .. 550 
|Cash..cc.e------ 119,652 .. — 12,423 
yo | 4,927,603 .. + 34,115 | ae 4,927,605 .. 34,115 H 
LONDON GENERAL OMNIBUS. 


LIABILITIES. 


December 31, 1916. 


Amount. Inc. or Dec. 
£ 


£ 
Ord. shares.... 1,600,480 .. ae 








ASSETS. 


Amount. Inc. or Dec. 
z £ 


| Land, buildings, 

















4h % first deb. iM > eater. 1,240,211 .. + 7,631 
SUM ci cens 954,141 .. — 14,284] Stock-in-trade.. 1,483,505 .. + 186,412 
% cum. inc. | Debtors .....- 460,854 .. — 459,162 
SN cicnene 1,000,000 .. ri fo ew 193,529 .. — 20,391 

Creditors...... 1,446,578 .. + 142,186| Investments .. 1,627,650 .. + 640,181 || 

Reserve .....-. 785,000 .. + 35,008) Goedwill, &c... 770,394 ..— 8,078 

44% deb sinkin , Discount on db. 

oo Solaionn © 45.859 .. + 12,751] istue........ 141,352... — 3,412 

Profit and loss 85,437 . 52,462 | 

Botal...ccs 5,917,495 .. + 263,191! Total....<« 5,917,495 .. + 263,191 
MANCHESTER SHIP CANAL 
December 31, 1916. 
LIABILITIES. ASSETS. 
Amount, Inc. or Dec. | ° a Inc. or + eam 
£ ; 

Capital acct. bal.. 173,064 .. — 9,284| Cash in hand — 262,051 .. — 579 

Unpaid interest.. 93,939 .. +13,939| Stock & materials 69,915 .. + 21,186 

Accounts payable 82,971 .. +11,767| Traffic accounts . 218,591 .. + 53,279 

Liabilities accrued 23,096 .. a Accounts receiv- ‘ 

Miscellaneous able ......-+-- 28,454 .. + 7,889 
accounts ...... 104,350 .. +32,094; Miscellaneous 

Insurance fund .. 2, .— 732} accounts...... 14,537 .. + 1,008 

Reserve for con- Suspense aces... 13,006 .. + 665 
tingencies...... 15,000 .. +15,000| Shares vested in 

Balance for divi- | trustees ...... 73,081 .. 

GOMES scceccccce 185,133 .. 435,175 
Total .......- 679,635 .. +83,4481 Total........ 679,635 .. + 83,448 
[Continued on page 413.) 
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a ee ! —_—_—— 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. | 
Net | - | 
Profit | Appropriation. | Corres 
Amount} reesponding | 
ee — i Avail- | “ — en _'Period Last vs | 
" heed Toast i | able for | Dividend. ‘Carried to! titan 
ompany. n ° Distri- ~~ Reserve, | Balance, | 
Account. Ws bution. | Ordinary. — Prefce. Deprecia- | Forward| Ne Ds 
__lInterest.|__|_Rate. |Amount.|Amount, 0m) 40. | | Und | 
_ Breweries. 4 £ £ ; & % £ £ £ £ £ _~ 
John Lovibond and Song eeee sept. 30 3,222 6,475) 9.697 *- e* e* ] e* 9,697 — mu Harr sd a 
Read Brothers, Limited...... Dec. 31 6,435, 24,744, 31,179 10 10,000 5,000 5,000, 13,179) 14,557 “3 | a 
Canals. oduiss aan 1| 1.53 | seal Holborn & 
Regent’s Canal and Dock Co.., Dec. 31 252 80 , ai ee * “43 1,055, oo oo 7 Home and 
Electric Lighting and Power. Willian 
Central Electric Supply Co... Dee. 31 8 Dr. 2 ee oo | ee 6) 5 «2 eit 
Electrical Distribution of | le and 
; Seshehies ‘evtonbeneeeee Dec. 31 905 3,495 4,400 6 2,932 1,000 869, 3638 ¢ | eee 
St James and Pall Mall er \ Pim Brotl 
Electric Light Co. ...... Dec. 31 | 2,752, 22,842! 25599 8 | 16000 7,000 .. 2,595 18,835 | MMM ryomas V 
Smithfield Markets Electric | | | een, Ses 
Bamply ovccescecevccnes Dec. 31 1,296, 1,817 2,113 1 600 .. 500 1013; 2416 2 | Vebley at 
South Metropolitan Electric - | « 
Light and Power Co. .... Dec. 31 6,605, 38,923; 45,528 4 4,920, 15,759 17,600, 7,249) 37,580 4 | 
Westminster Electric Supply L a | ———— 
Corporation ......s.eee Dec. 31 1,518” 64,684 66,202 7 38,500 24,750) ee 2,952} 63,997 7 
Gas. 
Bournemouth Gas and Water Dec. 51° | 25,683, 22,861) 48,544 B | '} 17,158 3,450 3,500, 24,436) 24,875! 7 
L pemmes REGS: ceccuncncs Dec. 31 43,173; 124,715| 167,888 24 106,368, .. | oe 61,520 123,382 4 
Sheftield United Gas Light Co. Dec. 31 65,002, 108,077 173,075 5 86,848 4. | oe 86,227; 95,56 5 
South Shields Gas Co........ Dec. 31 20,868 12,875 33,743 54 || ‘| 13,648). | ee ened 21,406; % | Pref share: 
‘ 9, Managey 
42 | a share 
| ' } _* 4 i. Bas 
|| South Suburban Gas Co. Dec. 31* | 12,765 28,704, 41,469 | | West | | 26,287; 1,500, .. | 13,682} 29,035. Ve 3% deb. 
fi | | | | foe 
| 4 | 13 | Invest. res 
'| Tumbridge Wells Gas Co. .... Dec. 31 13,198 5,370, 18,568 \"s a | 9,429 = le 9,139 9,570. 10} | Trade cred 
} | { 10 Profit and | 
|| Wolverhampton Gas Co. Dec. 31* | 38,134 7,814) 45,948, . i 5,245, 1,485 619, 38,599, 9,215) 5 ta 
Iron and Coal. | ial 
{ , ) 
Albion Steam Coal Co........ Dec. 31 7,294, 49.576 56,870 5 11,000. incl. i ee 6,270; 44,536 
| (arrears 
D. Davis and Son, Limited... Dez. 31 60,719 245,364) 307,083 20 157,500' 6,000! 61,699, 81,884; 200126 10 | oe 
j i . Pr hare 
James Dunlop and Co. ...... Dec. 31 11,153) 79,389 90542 10 25,000 18,000; 25,000 22,542; 62,628 6 | Ord. share 
Merry and Cuninghame Nov. 30 55,801 118,713 174,514 10 12,500 8, 750) 40,000 113,264, 70,155 10 | Reserve 
Land Mortgage & Financial - . : | Creo 
i} Estates Control, Limited .... Nov. 30 34,761, 28142, 63,173 1,000 5,000 13,722 16,263, 28188 .. co a Profit and 
Port Madryn (Argentina) Co... June 30 7,522, 12,750, 20,272 9 | 6,25 .. 1,968; 12,179} 1871 53 
Motors. - 
| De Dion Bouton (1907), Lim. Sept. 30+ | 356 26,415) 26,771 , ae es | * 26,771| . 
Shipping. 
i tn node keanes Dec. 31 | 11,806, 107,199 119.005 20 | 48,290) .. | 60,271) 10,444) 117,352 0 
|| Isle of Man Steam Packet Co. Dec. 31 10,292, 35,043 45,335 10 20,000 a 15,000 10,335; 30,709 7 | 
Wm. France, Fenwick,and Co. Dec. 31 7,479, 221,094, 222,573 25 37,500) 8,250) 175,875, 6,948 179,132 @ 

Tea, Rubber, &c. | — 
Langen (Java) Rubber Estates, Aug. 31 5, 264, 56,909 62,173, 22% | 23.685, .. | a 38,488, 22,887, 16 | Def. stock 
Sedong (Perak) Rubber Estate Oct. 31 2,189} 9,010; ll " 15 8,595) ee 1,500) 1,104) 8573; 124 | 44% deb. 

Tramways, &c. r 3 +e 
London General Omnibus Co., | . | Cap. re 

SRINEE oc cccccvcccccess Dec. 31 | 25,237) 162,230) 185,467) 4 | 164.089 ma ia 21.418) 180,446 6 | D a 

Para Electric Railways ...... Nov. 30 | 18,935) 64,537, 83,472! 6 | eit: 195,000 15,000| 25,572). maven 

|| Tramways Light and Power — 
RE Oe Dec. SL | 3,348) 21,206} 24554) .. | .. | 15,482) 5,000) 4,072) Revenue 

Trust Companies. | | ’ 

Canadian and American Mort- j | } j : H — 
gage and Trust Co. ...... Dec. 31 6,712; 21,621 28,333) 10 ll 780) 1,575 8,200, 6,778) 18,570, 10 =—_— 
Charter Trust and Agency | | | 
EE ERLE i BM Nov. 30 | 5,809} 27,089 32,898} 2 | 7,833, 19583) .. | 5,482) 20,7927 » | 
Mercantile Investment and i } | \ | 
General Trust Company.. Jan. 31 | 38,877) 151,007) 189,884! 6 | 69 000) 57,500 20,000! 43,384, 165,059 6 
Merchants’ Trust, Limited .., Jan. 31 1,172} 65,399) 66,571! 8 4] 937] 20,969 ne 3,665, 65,710 8 ONE 
National Mortgage and Agency — 
Company of New Zealand, | - | 
Limited ...... suaueies Sept.30 | 24,866) 29,730| 54,596 12, | 25,0001 .. 5,000, 24,596, 40,356 14 
Premier Investment Co. Jan. 31 | 17,242) 36,607 43,849) | 9,000) 22,500 3,897} 8, 452! OB 578, 3 
Railway Investment Co...... Jan. 31 | 77; 36,500, 36,577\16s 1d %| a 26,067 mi 29, 39,449 14s10d%) 
United States Debenture Cor- i | Clim; 
poration, Limited ...... Jan. 31 | 3,956) 48,623 52,578| 10 | 30,000) 18,625 me 3,951, 44.118 10 higher 
Waterworks. | al the gr 
(fe) j £5/19 aud in 
Semitic otters Rob 1 | asere| seer rerssa#920) mag ssasd .. | mone ise IMS 
| /( 10)! | | Bs 
South Essex Waterworks Co... Dec. 51* |... 13,310 13,310) 7 9,761. 2,784! 1,000 1,765) +s | oe | fu oe 
) esc 
Other Companies. | | P ~ a 
Bradford Dyers’ Association,| odd, 
SAMMING, oo cc cccncgeusese | Dec. 31 117,861) 641,181 759,042) 15 205,472) 125,000 210,000, 220 570 468,560 10 ported 
Bristol and South Wales Rail-, | vs bi 
way-Waggon Co, ........| Dec. 31 1,987; 16,738 18,725) 10 15,000, ., ae 3, 725) 17,390) . inaien 
Cerebos, Limited........ $e 7,071; 18,862) 25,933) .. is es 8,000, 17,933| 16,263 5 and A 
Crocker, Sons, and Co. ...... | | Dee, 31 3,048, 24,610 27,658 7 5,950) 4,250 7099 10, 359) 0,00) 0 in mn 
15 assu . 
Harrod’s Stores, Limited.. | Jan. 31 | 28,967) 229,245, aseaa| 5, al 139,758} 60,000, 12,124 46,330 202,885 en tranep 
i ndrs 
t Accounts for two years. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS.—Continued. 


| | Net 
| Profit 


Balance | After (“Avail 
| Period | from  Pay- Be oe 
Company. Ending. | Last |mentof)},..): | 
tied ‘Account Deben. | = — 
ture | bution. 
Interest.’ 
Harrods Stores Founders) | & | & | & 


37,312 
13,883) 


ee re 


aqunen 31 346) 
Holborn & Frascati, Limited .| Dec. 31 7,144) 
Home and Colonial Stores ..| Dec. 30 51,018) 
H Williamson, Limited ....| Dec. 31 6,222 
Jeremiah Rotherham and Co..| Jan. 15 62,655 
Maple and Co. ....+eeeeeees .| Dec. 31 25,604 
Mather and Platt ..........| Dec. 3l 75,461 
Pim Brothers, Limited ......| Dee. 31 10,390. 
Thomas Wallis and Co.......| Jan. 31 | 3,868 
Vvse, Sons, and Co., Limited) Dec. 31 | 16,013 
Webley and Scott, Limited...’ Dec. 31 |! 28,107' 


42,224) 


23,227) 
21,656) 
33,168) 


Amount 


37,658 
21,027 
256,877; 307,895 
48,446 
126,484, 189,139, 
158,002) 183,606 
171,053, 246,514 
33,617 
25,524 
49,181 
79,112' 107,219: 2) 


Appropriation. Corresponding 


————— Period Last Year 


| 

| Carried to | — 
| Reserve, | Balance ’ _ 
Deprecia- | Forward Be A eer 


Rate. |Amount./Amcunt.| tion, do. | 





Dividend. 


Ordinary, | Prefce. 


% £ £ £ & | 
oe 37,567 ee 91; 42,196 35 
24 3,750 9,777 9,224 24 
30 67,500 48,131; 198,657) 30 
5 10,000 3,446; 39,276 24 
15 45,000 109,116} 94,383; 12 
94 91,667 ee 31,939} 38,267) 74 
174 105,000 30,000, 91,514, 103,622 12% 
10 7,500 4,000 16,617; 23,718 9 
8 16,000 .. 500 9,024; 21,432 6 
7 10,000 6,500 16,069 16,612) 26,190 10 
21,105 7,035 os 79,079' 61,278 10 


' ~ 


7,500 
86,100 
10,000 
10,000 
60,000 
20,000 

5,900 


106,164 
25,000 
25,023 


* Halt-year. 








(Continued from page 411.) 


MAPLE AND CO. 
December 31, 1916. 








LIABILITIES. ; ASSETS. 
Amount. Inc, or Dec. | Amount. Ine. or Dec. 
£ £ £ £ 
Pref. shares .... 1,000,000 .. 08 ere see 40,893 .. — 81,987 
Management . | Ms: so cnees 6,085 .. — 2,295 
ee ee 200 .. “a | Sundry debts .. 1,112,021 .. + 79,824 
Ord sha .-++ 1,000,000 .. ¥s | Stocks, &c. .... 1,541,594 .. + 76,105 
, tock. 502,000... 7 Freeho!lds and 
4 b. stock 500.000 .. a | leaseholds.... 1,057,092 .. + 337 
Reserve ........ 667,000 .. — 40,000} Horses, vans, &c. 37,404 .. + 2,943 
invest. reserve ee ee os | eee. GE. ..ccce 61,264 .. — 2,711 
Trade itors 74,464 .. — 14,518! Investments.... 71,958 .. — 52,139 
§'ndry creditors 88,042 .. + 23,594] 
Profit and loss 98,605 .. + 51,001) 
| ee 3,928,311 .. + 20,077) etek 2. « 3,928,311 .. + 20,077 
MATHER AND PLATT. 
December 31, 1916. 
LIABILITIES | ASSETS. 


Amount. Ine. or Dec. | Amount. Ine. or Dec, 
: £ : 


Pref. shares .... 400,000 .. ats | Land, buildings, 
Ord. shares .... 600,000 .. eo «| plant,&c. .... 588,325 .. — 11,837 
RESrve .....00 270,00 .. .. _ | War Loan, &c... 109,670 .. + 26,088 
Creditors. ....... 288,754 .. +104,970| Investments.... 45,661 .. — 5,432 
U SS 164 .. + 137 | Stock-in-trade .. 347,194 .. + 57,865 
Froitand loss .. 206,514 .. + 64,053| Debtors ........ 569,373 .. +106,009 
| Cash and bills .. 105,189 .. — 3,533 
re 1,765,412 .. +169,160 Total ...... 1,766,412 .. +1€9,160 


MERCANTILE INVESTMENT AND GENERAL TRUST. 
January 31, 1917. 














LIABILITIES, | ASSETS. 

Amount. Inc. or Dec. | Amount, Inc. or Dec, 
= Z £ | £ ~ 
rue _ 1,500,000 .. ia Investments .... 6,119,831 .. —292,466 
Def. stock ....., 1,500,000 .. ee |Callsnotdue .. 11,582 .. + 11,582 
47, Neb. stock . 1,500,000 .. ee PG: sdaws cues ° ee ee +s 
ra eed. stock.. 1,500,000 .. oi PEMDR ww nicnsss 92,848 .. + 42,600 
“ payable 11,582 .. + 11,582 |Outstanding 
—w Praragepiataade 379,000 .. = accounts..... n 337 .. — 65 
~ accrued 22,969... — 2474 /Cash ....... eee 314,084 .. +255,747 
bu fund.. 2,441 ..+ 523] 

imdry accounts ==: 13,791 .. + 12,086 | 
: ' 1ed divs, 1715 ..— 658 
vevenue acct .. 11,134... — 3,659 | 

tal ss... 6,558,682 .. + 17,200! ‘Total ...... 6,538,632 .. + 17,200 

UF tal 
omumercial Reports, 
THE CORN TRADE. 
Mark Lane, Friday Evening. 

TE weay " Conditions continue to improve slowly, while a 
the omen eee and further rains have gradually thawed 
an it sea _— h, however, is not yet in workable condition, 
ble 4. AMY parts of the country prospects are still unfavour- | 


4u.e lor ] sah: . 
taine o k. wt “oh, — — operations. The market main- 
f imecovement ic th for bread and feeding stuffs, a 
stances, with a faiz _ prsces being noticeable in most in- 
spot and arrived polenta of buying interest displayed for 
ted hot at “s Ryn of native wheat continue 

to be faint . bes ut chief provincial centres are re- 
advance of rey ell supplied, and prices generally marked 
market remains q ‘> 7S per quarter on the week. The forward 
Ss dull, with a small business passing at official 


quotations, N : , ; 
and Australi. 0. 2 hard winter (open inspection) sold at 79s, 


turther 


62 a limi 
ported 
an 


in most ae gy 6d. The statistical position is satisfactory 
assured, while, 8, a steady flow of supplies being practically 
t 


measured only by the tonnage available for 


Tanspor tation » : ‘ 
» the situation is rendered easier by the fact 






, consumption of bré 








that most importing countries are now economising in the 
wdistuffs. Substantial quantities are coming 
forward from North America and Argentina, with large sup- 
plies awaiting shipment from the Antipodes, while Indian 
prospects are well maintained and give promise of an excellent 
crop, which will shortly become available. Business in home- 
ward freights displayed more activity, though still restricted 
by the paucity of neutral tonnage on offer, while rates ruled 
firm in all directions. The Chartering Committee secured 
tonnage from the United States northern range ports to United 
Kingdom or French Atlantic at 30s heavy grain basis, and 
are open for further offers on foreign vessels on sim 
while 32s is quoted from Gulf ports to the same destination. 
Neutrals are also required on net form at 155s, or West Italy 
at 200s, Gulf loading being worth 230s to Mediterranean. The 
iver Plate also seeks tonnage at 130s upper ports, or 5s less 
down river loading U.K. Eastern markets are still pressed 
1 carrying space, and rates were fully maintained, with a 
strong demand from near Indian ports. Karachi was done at 
nominally 


195s scale basis, Bombay being y 215s to 2208 on 
dead weight U.K., or 240s Mediterranean. Australia nominal 
in the absence of business. The market for flour was fairly 
active, though general conditions remain unaltered from last 
week, a firm tome prevailing. At a meeting of the London 
Miliers’ Association, the price of ‘‘G.R.” flour was fixed at 


s8s 6d to 61s according to quality per sack, delivered in return- 


able charged bags; if in hessians, 1s extra. Of offals, ordinary 
bran was officialiy quoted at £13 15s, and coarse middlings 
£13 15s per ton, ex mill, bags included. All feeding stuffs re- 


lilar terms, | 











main very firm, th upply put forward being inadequate for 
requirements, and prices further hardened respecting spot | 
parcels-—-maize participating most, oats and barley also ruling | 
in sellers’ favour. The improvement in the Argentine maize 
crop is maintained under favourable climatic conditions. 
Parcels of No. 3 American mixed on passage sold at 62s 6d new 
crop. Forward business in barley and oats remains practi- 
cally at a standstill owing to scarcity of offers. Beans, peas 


also firmer, with a good trade passing. Quotations :— 


Wheat.—-English whites and reds delivered up range at 79s to | 


8ss, according to quality, per quarter 504 Ibs delivered. Im- 
ported grades unaltered. Flour.—American spring patents 65s 
upwards, and Canadian export patents 64s landed terms. Oats. 
—La Plata (good), sos landed. American white clipped No. 2 
about 53s, Canadian Western No. 2 54s 6d, and Irish black 
nominal at about sos, all ex quay. Grinding Barley.- 
703 €Xx ship 3 
terms. Maize.—Sound Plate 72s landed. 


The following table estimates the home consumption of wheat ||. 


y.—Karachi | 
Plate 67s, and American feed 63s 6d, both quay | 





during the harvest year 1916-17, contrasted with 1915-16, 1914-15, || 


and 1913-14:— 


1916-1917.| 1915-1916. | 1914-1915.) 1913-1914. 
| j 


; 





cwts. | cwts. cwts. } cwts. 
Imports—Wheat (24 weeks to Feb. 10); 38,507 20C; 41,340,49C! 47,617,600) 42,878,200 
Flour o» 29 3,775,300 4,275,700, 6,203,100; 6,252,600 








42,282,500; 45,616,190, 53,820,700) 49,130,800 
Add week ending Feb. 17—Wheat.... os | 1,515,890) 1,094,500) 1,236,800 


ue “ Flour .... oe 290,800) 281,890) 193,900 
ae = a ai 
Total imports 25 weeks ......| 42,282,500, 47,332,700) 55,197,000) 50,561,500 
Less exports—Wheat.........+..- stain 300) 56,100; 464,400) 166,100 
” WP tc0cévccnews eeee 29,300) 91,100, 178,400) 97,300 
page Ej PORTO a WTS 
Wah RANNN soc e ic ecessscnaes 42,214,900) 47,185,500; 54,554,290; 50,298,100 
Add to this the estimated sales of | 


home-grown wheat ........seseee0 23,675,720, 25,494,700! 23,606,600; 18,886,400 





Twenty-five weeks’ home supplies .. 65,890,609) 72,680,250; 78,160,800; 69,184,500 





Average price of English wheat per} s d | sa s da s da 
GUAT, cccceccccccccccsccssccosee, We So | GR 56 0 31 0 
H POF CWh.eeeeececcccccccecceceee| 17 62 | 13 14 12 20 7 12 

bushels. | bushels. | bushels. | bushels. 

‘* Visible supply” in U.S.centres, bush.} 63,900,000) 74,271,000) 54,269,000) 63,636,000 

= in cwts..| 34,232,190) 39,788,000\¢29,072,700; 54,985,500 
i 
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= [ \ ’ t os e wl 
Bf es, 
re COMPARATIVE AYERAGES OF GRAIN. \ i swing, 
4 The following is a statement showing the Quantities Sold and THE PROPERTY MARKET. id work I 
=) It. . - —_<-— The event 
the Average Price of British Corn (Imperial Measure) in the six | . : 
3 . : a \ lenders of monev o I security rar e 1L0ust ® 
if weeks ended February 17, 1917, and for the corresponding week in ences noney on the security of p whole t 
ae s | naturally dissatished with the present rate of > ve 
Re each of the years from 1916 to 1913. : : ' he 
BS c i years trom I9 913 ; celve in respect of mortgages eftected before t what : f 
aa . easenra ow “east saat ie leas” meni wanda : ” irprised 1 
q eames Unt Sennen Bane | borrowers have by mutual arrangement consent as cave fi 
ae —_—_—____ | higher rate, notwithstanding the provisions of net fd 
“a Se = ° 1S aiss 
4 Wheat. Barle Oats Wheat. | Barley. Oats Increase of Rent and Mortgage Interest (Wa: p ngs * A 
ee a ioeniaia which preciudes the Jender trom charg pom & : 
1 isl] grs_ bsh irs qrs_bsh s d s d s a interest or calling in a moiigag peaker in 
Pe Feb. 17.., 87,294 4 | 53515 3 | 40017 0 7 3) 63 8 47 3 prota mn pay mys. n taking |: 
7 10..| $5857 7 | 68931 0 | 393095 9 0 | 63 & | 4632 | tion Of extending the Act for a at rade will 
LS 3... 9,761 6 69,059 1 22.058 1 75 19 64 O 47 3 prevent any wholesale Calling Wi < is not 
' ; i] Jan 27 74,705 5 66,876 5 54,999 - 75 lo 64 5 47 8 necessity cause a severe flood n k I = rm git 
i‘ i 20..| 71,352 2 | 6309 5 | 375399 4 75 8 | 649 47 4 lan. aa attesninteahin aul the a rith the v 
i 1] i3..| 82016 7 | 83820 7 | 341126 75 8 6 7 «+399 2 ales, should communicate w Secreta s wernment 
a Iwners’ Protection A lation, 17 South street. rvthing 
1916 ...... 95,437 0 | 39,730 6 | 3068 2 $611 | 63 6 | 319 | Business has <I proving signs at the M ayer 
1915 ..... 95.33 4 | 55871 0 | 338% 35 60 MU 3 sate Re, wcvecmnn. Me sande jon had 
| 1914 ...... 8062 2 | 91,498 7 | 26.709 1 310 8 2% 7! 181) | 4 Substantial \ property caanging sovernment 
| 1915 63.289 4 | 47,739 7 | 22,236 4 30 28 8 20 7 day, Messrs. Rutiev, Son and Vine obtains ate of 
| | 1 Spencer ioad, Harrow. On We olmen t 
{ | Pm ~ i. ee a . a ( _ 
! { 5 Gisposed ¢ 552 fin hley road, with SS here will b 
tag id rent of #19 per annul, rent last Tue 
| THE IRON AND COAL TRADES. | £9! On Thursday Messrs. Stimson and Sons da vert 
|| | at Rolls road, Bermondsey, 17 years’ lease at /13 > os ernment 
1} , : +a 3, | at 148 per house, £360; 22 and 24 Cooper b ) minutes. 
| x t siness in the coal trade should be] road. ¢ years’ lease at f12, let weekly at 14 as an ev 
i é off nfirmation of the removal of the] Studholme street, Pe kham, §5 years’ leas e week tl 
1] ba t Norwa At present the market is duil | Weesly at 16s, 4230; Ireehold groun at han last 
veal niand trade the demand exceeds the capacity | **4*s4 “pon a a at Camberweli, reve ‘ cols that 
1a liffi owin; 4 On February 27th and 28th Messrs. R re to-day 
; i} lo sup] and d nis very diff t owing ' * cl : 
“5 { halts ‘ ’ ree inig.- Mid! Son will bring to the hammer at the Mart - edium an 
: the 1 g VOI g of trafhc, especially in the . nt sehold and freehold houses, mostly ment mani 
fe rh € Best ste (Newcastle), 29s 6d; ste ncies, situated at Liaggerston, Hackney, H ver, CONSE 
= ii smalls, 1 od stear smalis Cardiff), 1: od; gas ijt I gricultural pertv, Messrs Killing rossbreds, 
tf 8) 2 t it ‘ Dean 24 Pf the follow g sales of small holdings 1 the S laimed br 
district :—On February 7th, pasture ferino lan 
ie 1 | th hous outbuildings. ga or 35p, /4t scrernmen 
: 7 YY . ‘ spouden ort, Gated Leo 22nd, ! a4 e land, 7a or 20p, £505; on February 8th, ar nd it is 
te i | Pig The iarket quiet, with bot} HofHeet Stow containing 2a or 3zop, £160; hothing is 
; ‘ Ce ! sa 1 supplied for <« lot ling 2 28p, £170; 4a ar 34 s evident! 
1} ( nit. The export trade is ther hampered D " a 33 happening 
1| y } pne can S&S 
j ’ he Ye The 7 vi "m NY +, } ~— ‘ z 
} < aC « aii i aii al \ i, } 4 ‘ ilable 
: n at &-s 6d for N« 3 and Ne 4 Clevelal ly hea 
‘pase ee ee THE WOOL TRADE. Biya 
} 22 I t t I um 
ge 2 +i [ : : : c — 
: i} anula Y < teei \ change in the px tion. . 
pete | . , Our Bradford correspondent, writing on Thut 
2 | ~ ) a I! r < co i¢ iT 2 t» ' ) . . ‘ 
* 1 “ The dearness of merino wool in London has fo 
Fe: jj ang iron 6 £15; stee€i Tal Rott 55 Ret. to revise their quotations, and ss o}d is now being 
3 | 64’s and ss 6d for super 60’s. Some amount bus LI 
&: : 
is {| O > pondent w St are ex-| gone through at the advance, and most make: 
-3 \| é tryit to the « ify up of their | clined to take less. The War Office has announced 
: | : ae > _ » a wdilcna3 ‘ 5 1 , ; 1 
+ i| ; cos ae ae ’ is not their desire that machinery should be broug s 
is oe DOGICaG W KI il ly cil Ot MaterTiais, : - “ - Deserij 
i} | é standstill, a limited quantity of crossbred wool w i 
jj al L ary authe tie x tne I ntair the ; . ; ; - 
1| > omy 6 ‘ ‘| for the civilian trade, and a few lots of New 7 g 
bean output. 4 " - » Supply @ ssbreds were included in the catalogue of last night sale in 
|' satisfactory tonnag i t munit and military equip-| London. It is understood that a gratifying respon: s Amer 
|' ment, < fair arge quant going to South Africa, | made to the request of the Army Contracts Departn ea Island. .. 
1} South America i the Aust: and Canadian coloni tossbred tops. Naturally, the quantity available ann clits 
| ry ; ‘ a i -— , | nary trade is small, and users have difficulty in sup} g 
| Thy ron ab S ars La enethn om week to W K a “ . ' - 
| , 1 — , . needs. There is a £oc d inquiry for so’s, and als + merican .. 
as supp S > ‘ i no1 giincult to obtain <; 7 7 : — anneal 
1] pp! . 7. are — " {| pared. Prices of Botany yarns are firmer, partly in sympat! ii 
suincient toi ge ol scrap iron and steel There is a shortage with the advance of top d artly Im onsequ on 
I , t e 4 é 2 < ops an partly 1 consequ ernam buco 
ot bar iron ; hoo} whilst the ity of pig-iron barely | fact that there is more business offering, especial n expo! raiba .... 
‘ ; ree € 4} , ae ese =e ee eae aceio ..., 
| equals consumption Ihe whole of the lighter industries are | acc Gums. a rossbred spinners are fully employed ossoro, &c, 
| congested with orders, some of which are not likely to be | Met WOrK. ae 
: reach curl the present year. Shipping restrictions e1e . , 
Fy ; - : vite : Qur Leeds correspondent writes -—-As regards h 
" interfering With import and export usiness he restrict: . oa the are 
3 . eee ee ane ee He Testriction | there is distinct quiet in dress goods. A few velour cloths a) Tipper “*" 
of t ex} ts ot steam coal has liberated more t nnage for home being ordered for the winter trade. but the ordinary est Indian 
7 sine th; 1, ¢- } . : . ; . rrving le 7 
ut | consumptior this advantage is counterbalanced to some | serge business is very small. Manufacturers are not carrying Ditto Blog 
bs j} extent | a uction in consumption. Inland prices are large stocks, although certain wholesale houses are bé 
] 









Ditto 8mo 


ul 
























4 . — . . 4 " ave noe ; , aa wily ; y > ast Ss mont : Ditto & 
7 17s od to 18s 6d for best Yorkshire hards and 16s 9d to 17s 6d have b ught fairly heavily during the past 1 Pee vwody 
: es a : , ; rising wool market caused the placing cf a number OF ‘dis domes 
a tor best Derbyshire hards. House coal is becoming more end 3 : A ading. buvil? 
ficult tai “ey , : : orders, but if there are any signs of values receding, buy! East } 
Ss ; im cdifh t to Obtain, as the heavy demand caused by the ome 4 : - . ee gree et rt ’ 
2 3 a ; : “_ ,  - ceases. Transport is a serious impediment, and certain | rat—Mac 
“ | cold weather has been accompanied by a loss in output. The|; : 1h} . . 4]}) Europeat 
} “Le : ; 1 in France are vnusable, being so congested. . : r M. Girt 
tonnage on the open market is extremely small. Current quota- : . Gin’d 


1) 
} i 











(Jur Csiasgow corr: 


t AS! spondent, writing on Thursday, says: 
In the past few weeks quite a la of inquiries for 
foundry irons (of Scotch and English manufacture) 
have been received by local houses from Mediterranean ports, 
hough maximum terms have been offered, it has not been 
possible to fix up much tonnage in the raw article, owing t 
|; the heavy-absorbing demand in force for the home market, and 
ise of the s arcity of freight. Several good sales of 
1 and 3 have been effected, but their execution de- 
umstances. 


} 





} 
ana 


. 
y 


\} also becar 
Scotch Ni 


}} pends on ¢i1 


|} woollen 


tions are nominally, per ton, at pits, as follows :—Branch, | 
| 21s 6d to 22s 6d; and best Silkstone s, 18s 6d to 19s 6d. 


too, there 


Naturally, the tone of the iron market | 


trade 11D | 










hampered with these restrictions. 
cloths, 
quantities 


but Japan is seis 
really dress goods, in this country as We ®| 
of ladies’ stockings From Japanes pane 
is considerable inquiry here for cloths that ere 
| be made by the Japanese mills, and after testing prices l@** 
| thoroughly, some moderate orders been placed These | 
| include both woollens and worsteds men’s and — 
wear, and though prices are higher, the workpeople ot Jens 
| are living in prosperous times and can afford them. 


M. Gin'd 
M. Ginne 
M. Ginne 
inde and 
- Ginned 
. Ginned 
Honivelly . 
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D conada, 1 
. Gin'd C 
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| . toon 
| ; ise) ! ta for G 
COLONIAL WOOL. 
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some farme"" |) 
satisfied wi 
December the 
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week from New Zealand rep 
. ,, continues very firm, and makers are inclined to press for con- | best seasons ever known. there being everywhere mo 
. \| cessions on current official rates. In the manufactured steel | than stock can keep down; in fact, sheep are spoke! 
|| trade conditions are lively, every department running to its | as fat as butter, with everything when viewed from 
|| utmost capacity. The greatest need at the moment is for shell | standpoint in the best condition possible. All s! 
|| bars, on the rolling of which machinery is engaged night and | to be full of the Government scheme, and while 
ii d Few inquiries on export account can be entertained, yet | are grumbling, the majority are apparently well 
w || a great many are in the market-—from the Far East, our own! the deal. It seems strange that at the end of 
‘ us colonies, the Continent, and South America. werd shearing should be mentioned at all, but it 
} 
Ke) 
+ 
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i] swing, many a pastoralist having again to “‘ buckle to”’ 
4 work like an ordinary shearer. 

‘The event of the week has undoubted!y been the debate in 
: House of Commons over the wool scheme, and throughout 
= whole trade general feelings of satisfaction are expressed 
+ what the three Yorkshire members said. No one need be 
‘eprised if the representatives of the English farmers have 
eit turn next, for it is no use disguising the fact that feel- 
ngs of dissatisfaction are rampant throughout the entire trade 
— grower to manufacturer. It will be 1emembered that one 
neaker in Bradford last December twitted English | farmers 
bn taking last season’s purchase prices “ lying down, but the 
rade will be much surprised if the coming season’s purchase 
ice is not advanced to 50 per cent. Everybody is animated 
sth the very best of feelings towards the officials of the 
‘wernment, but things as they are to-day clearly show that 
verything is not acceptable, and if a little more considera- 
ion had been paid to the recommendations given to the 
‘ernment, there would have been no need for the present 
ate of affairs. If the recommendations of the practical 
ool-men now at the head of affairs are only <arried out, 
here will be less friction. 

last Tuesday saw the resumption of the sales, and buyers 
bid a very easy task. That day was entirely given over to 
‘.ernment wools, and the regular sale did not last more than 
, minutes. It certainly constituted a record for brevity, but 
as an event buyers did not relish. It has been patent all 
e week that merinos are selling if anything at higher prices 
han last week. for good straight -coured merino combing 
cols that could easily have been bought last series at 4s 3d 
re to-day making the top side of 4s 6d, while the rise in 
edium and faulty wools is even more }ronounced. Govern- 
ment manufacturers seem to be claiming more wools than 
ver, consequently the offerings are very small of New Zealand 
rossbreds, and a fair proportion of those from Australia are 
laimed by the Government valuers for iilitary purposes. 
ferino lambs are also being taken out of the catalogues for 
scvernment work. Prices are distinctly against the buyer, 
nd it is becoming more and more evident that before long 
hothing is going to be available except merinos, and the trade 
s evidently prepared to put money into these wools. What is 
happening is exactly what I have forecasted, and as far as 
bne can see in two or three months’ time nothing will be 
vailable but Government controlled wools, and it will need 
airly heavy arrivals before there is any quantity of even 
rerino wool available sufficient to call a public sale. 











THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—February 16. 


| 











3 3 a Some Dusted Same Period 
Descriptions, | | i z x Salone sate . 
gig Boo § § ¢¥ BG Sig Ba s 
8 | 3 | o 3 8 = 33 5 ‘ 3 $3 a 
‘O\a'1d SB & OA &. A OS 
American, \@ia@ia@ia@iaiala:iaia ad 4 ey 
baansesd perlb .. mmi nmi 30d 32. 35 nminmi 19 nminmi 13 
iE tip oo | 298] «. | 30 «| SL}: 18) oe ul 
‘OraGOLMMIAGGMMF' GOLMGM GOLMAY 
dan cenaaesees 1002 1032 1068 1086 1096 1140 710 746 8°69 4:29 460 5:31 
Brazilian, Mid MF Fr. G F Gd, Fne MF Fr. Ga. MF Fr. a4 
ernambuco, &c,........ +» 106911441194 ... .. | 789 864 .. 449 549 ., 
Saat Sante es 106911441194 ... .. | 789 864 .. 449 549 . 
.cibabpabaninkans «+ 106411391189 ..) .. | 784 859 2. | 449 5°49 
bibisnsciid nil es 106411391189... .. | 784 859 .. 449 540 
_ rr raa ee 106411391189 ..) .. | 784859 .. 449 5°49 
ooesecencece e+ 106411591189 .. | .. | 784 859 .. 44° 549 
Egyptian | 
ae sebbecdeenews oe | cc mortage th ete: es 10901235 .. 610 725 
Neb biden shia ain ated ee | ee 2000 2L702.4022:0 ., 10101) »- 560 635 
est Indian—Sealsland ..|..|..;: 31) 32 ‘ |) Fo. pee is” may Eee in 
ee "MORE ceccce oo | oe | o- 11775 18001950) .. | .. 1200! .. | -- | 890 
_ Mod. Rough ....| .. | -. \145036251750 .. | .. 1025 1100 .. '715 §40 
Ditto Smooth ........ e+ 11041144 1164 11841204 804 849 8°84 4°74 539 5-74 
0 Sea Island 


7 
ARS «os 000 s+ se | 19h 22) 24 25t 1. 10h) 119... TE OK 
Tican, East, &c, ....., 1250 1510 1350 i419 1430 1510 7°90 850 eis 5°05 eis 6 A 
East Indian. GF ves! aa. F | 'g'tn! 
irat—Mac, G'nd Surtee| .. bos 1oa7 106s ey pay wart oo os 515 
» Broach .. $81 9:99 10171035 .. | 7°15 7°30 760 420 445 4°75 


M. Gin’ tes 
on Bhownuggar 820 §'38 856 874 899 "| $84 599 629 382 394 415 


» Ne, 1 8°26 844 862 BBC 9:05 9:30 5-90 £05 655 3°88 400 4-24 
M. Giaset Khandeish .. 816 8:34 8°52 877) .. | 5°72 5°87 G17 3°76 3°48 6-12 
inde and Beat ++ 944. (980 .. | on]. | .. G55. | (418) .. 
"Ginned Sang. 749767 7°82 893 827 853 5:28 5435°73 .. .. 
-Ginned Bengal... -+ | +» |797 816/840 865 .. 555585 .. | .. 
LL  Bellipspaioted 4C17 1035 1053’... | .. | .. | 760 T72 .. 4°54 4°66 
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The imports tor 


(ne wees e ; 
D2,051 bales, and t nded February 16th amouatea 10 


he quantity of A 
‘ nd the atity Merican cotton reported at 
ne hee Britain (including cable advices to date) is 250,00c 
S' 402,000 bales at the corresponding period last year 
importa, Exports, Consumption, &c. 
February 16. 





¢ " Ino, on 
1916, 1917, . 
“ts Week ending Feb. 16 : eere 1ontsi eeee ——. 


ports Went Aug. i, 4910 1,821,328 cere 2,505,536 coco + 6E 2,008 
n From A +49 . cece 14,260 cove * 

usUMption Week engin? 1946 242,773 seve 131,269 seve — 111,504 
Png LS on ~~ Ties .. 

ve PP eeenes Aug. 1, 1916 ‘* 2.217128 teee 2,1 56,920 sooo 76,208 

“TST ee eter eeeserees 850,000 cece 885,070 cove + 55,070 





MANCHESTER, February 22. 


The hardening tendency of prices in raw cotton rates has 
not stimulated buyers of yarn and cloth to place orders on a 
freer scale, and business continues generally disappointing. 


| Increased difficulties are now being experienced in distribut- 


ing goods on land and sea, and the congestion in certain quar- 
ters is very harassing. In cloth the demand for China has con- 
tinued rather better, and in an irregular way a fair turnover 
has transpired in finishing styles and grey shirtings. Some 
advices from India with regard to clearances are a little more 
enccuraging, but demand from the other side remains slow. 


Shippers to most of the minor outlets have purchased spar- | 


ingly. Manufacturers tend to become more harassed than ever 
by the scarcity of labour. A little more trade has been done 
in home American yarns at low prices. Spinners are very 
anxious to keep down stocks, and the production is being 
cleared at the best rates possible under the circumstances. Trade 
in export yarns has been held up by shipping difficulties. 
Bolton spinnings have moved off quietly at late rates. 


(1.) Comparative Statement of the Cotton Trade. 


_ Previous Weeks in 1917. 


Price, a 





4 Feb, Price, Price,|Price,|Price,|Price, 
22, +Feb. + Feb.|t Feb.|t Jan.|+ Jan. 
18. 








1917. 15. | 1. | 25. 

aja | a | a | a 
Raw Cotton—Middling American..perlb 11°34 10°88 10°53 | 11°93 | 10°74 | 10°83 
— Good fair brown Egyptn..perlb 22°40 21°70 21°20| 20°95 | 20°70 | 20°70 
Yarns—32's twist .........00..-.-perlb 17 | 16g) 17 | 173| 1%| 173 
— 4's weft .......... veveePerib, 168 16h) 162) 17§ | 17 | 17k 
— 60's twist (Egyptian) ....perlb 363 3% 363 | 363) 363) <6} 
32-in. Printers, 116 yds, l6by16,32’sand s disdsdisdisdisad 
Dndceccescbeedectcscecesvececteee 233 6 23 6 23 9 24 0 24 0 24 3 

32-in. shirtings, 76 yds, 19 by 19, 32’s and | | 

Ce eccescestacnenececetcecceeseees 22 3 22 3 22 6 22 9'22 9/23 O 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 13 3.13 3.13 313 4413 4413 6 
39-in. ditto, 374 yds, 16 by 15, 8 lbs .... 11 6 11 6 11 8 11 9 ‘Ll 9/11 10 





({I.) Compared with Previous Years. 


Price, Corresponding Dates in 
¢ _ 

, l l 
1917. 1916. | 1915. | 1914, 1913. 192 








{ d | 
Raw Cotton—Middling American..perlb 1134 781 4 705 68€ 5&8 
— Good fair brown Egyptn..perib 224C 11°55 6°55 890 960 $3 
Yarns—32's twist ........00..000- perlb 17 128 72 «10 104 ¥ 
— W's Welt ...ccccccccceeee perlb 16% ' 12%, 7% ' 10 10g = BE 
— 60's twist (Egyptian) perlb 363 | 208 134, 173) 17k. Liz 
32-in. Printers, 116 yds,16 by16, 32’sand «@ d 8 sdisdiea@/a u 
PS pccccccce Si gEteneeseresseeocoese 25 6 18 6 14 4:17 OP 8217 8 
32-in. shirtings, 76 yds, 19 by 19, 32’s and 
PB nccceccenseecssecseuscesocceccece 22 3 15 9:12 3/1411 15 8315 7 
38-in, ditto, 38 yds, 18 by 16,10 lbs...... 15 3 10 1479 9 1,9 589 5 
39-in. ditto, 374 yds, 16 by 15, 8g Ibs.... 11 6 9 146 8/711\8 348 3 
* European War. + Nominal quotations, 








CHEMICALS. 





The following is the latest report of Sir S. W. Royse an 


; } ; “Sarat ot th |] 
Co., Limited, of Manchester, dated February 23rd, dealing with 


chemicals :—‘‘ Thete ‘is a continuing good enquiry, but th 
actual volume of business is latterly somewhat diminished. 
There appears to be some shrinkage of supplies in general : the 
obtaining of goods from abroad becomes more difficult through 
prohibitions, shortage of shiproom, «c., and, further, with 
values so high and prospects uncertain there is more disposition 
t> carry only moderate stocks. In sulphate of copper there }s 
latterly less business, and price has falien some 50s per ton 
during the month in spite of the considerable advance !n 


TRADE 
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SPAIN 













NORTH CENTRAL AND SOUTH 
AMERICA, ITALY, FRANCE & OTHER 


COUNTRIES FINANCED 










‘LS OF EXCHANGE 
ee ae AND LETTERS 
OF CREDIT 'sSUED. 


ANGLO-SOUTH AMERICAN ‘BANK, 


LIMITED. 
Capital and Reserves, £6,040,785. 
Head Office: OLD BROAD STREET, LONDON, E.C. 


ENTINA, U.S.A. (Agency), URUGUAY, 
OnILE, SPAIN FRANCE. 
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copper: imports in last month were 1,243 tons J€ss than in 
January, 1916. Green copperas is vely firm, and has more 
enquiry. Grey 


acetate of Lime is asked for, but is not easily 
obtainable. Acetate of soda is offered rather more freely. In 

white acetate is moving 
better; nitrate is quiet, but steady; litharge is selling 
Carbonate of 
being done. 


lead compounds theve is little change 
rather 


onl 


<- 


, > _ ] ren 
vy moderately, but makers are indcilerent 


potash is firmer, and some fair business is 


Montreal potashes in light supply, but have not much 
enquiry. White } ‘red arsenic has advanced strongly under 
a brisk demand, pplies are badly wanted. Tartaric acid 





1 
and ream oO! tartar have a g od enquiry, espe tally for near 





























delivery, and valves have ivanced considerably. Yellow 
prussiates of potash and soda are selling in small lots at rather 
easier prices. In b omate of soda there has been a good 
business in re s at unde nakeris’ figures. Phosphate 
sf so Se steadily. Oxalic acid is quiet. In tar products 
there is s g : busines In benzoles there is nm 
nge, the entire production going promptiy into consumption 
Solvent namhtha ‘s rather more plentiful and easier. Jn crud 
\} and crystal carl .cids there is no alteration ; liquid carb 
3 th In creosote more business is being done, ar 
\| higher figures are paid. Pitch remaans dull, with little enqi 
1} Sulphate of ammonia is now prohibited for export, and has 
+ ‘ y } g iit il purposes it p ces officially fixed 
| In heavy alkalies there is great firmness. Bleaching pow 
i dain It ; n. } is ave to p! tise 1] possi Db 
{| . ( st Ss ilso 1 i. Ammonia alkal Sil 
| somewhat « r position |] Chlorate of potash and 
i} sod stead 
1 = ; 
TALLOW. 
1 
write as f W'S Febru 
Ww I ret f ¢ t . 
we t since few hold 
S reported and quota 
\ e has not so far checked 
f eal arcels afloat, wit 
nt At to-day’s t 
t Ior mi kine 
i! offered, 146 of the former nd all of the tter were sol a . 
\| ge 2s dearer.” 
] 
} HIDE, LEATHER, AND ALLIED TRADES. 
| 
1 (BY OUR BERMONDSEY CORRESPONDENT.) 
' 
1) The hide la t ntinues quiet, and all domestic supplies 
\] are being distr ed without alteration in value. No change 
| took place f skins at Bermondsey sales on Thursday, and 
\| only one $s i declined in value. Wool skins re 
1 mained almost steady, one or two advances being balanced by 
| declines in other directions In the River Plate business is 
i| reported with the United States at a lower basis of value, a 
jj sale of 10, fregorifics taking place at 1g3¢d. Cables from 
|| Chicago quote the hide position as still weak, tanners being out 
i} ef the market 6o-lb steers’ hides are nominally offered at 
1} 39 with v 305C tO 3! 
\| <Atsales of foreign hides held in Mincing lane on Thursday busi 
|} ness was fla Owners held out for their price, but bidders 
| were absent, and a few hides only changed hands at last prices. 
Trading in sole leather has again been crippled by a further: 
|| requisition by the War Office, by which all bends over 60 Ibs 
|; and similar weights in butts and backs are requisitioned. Tan- 
| ners are complaining loudly, as 1f they have now to hold up 
| i:ght bends, in addition to other weights, they will find it 
|| difficult to finance their business. American leather is stil] 
{| coming to hand fairly well, and the c'asses available are cheap 
|} con red with other sole leathers. The appointment of an 
Advisory Committee by the G vernment to advise them on the 
nservation of leather, &c., is viewed with mixed feelings in 
| Be ‘mor 1se y, as the merchant element has been neglected. 
|] The trade in upper leather 1s patchy. Glacé kid, box calf, 
1] &c., are very dear, whilst curriers find it almost impossible t 
|| get out the cheaper upper leathers in quantity, s 


» busy are 
L “t r , -L hl 7 
|| they on Army work. Boot manufacturers are still full ef orders 


|| but have again been asked by the Contracts Department if 


|| can increase their output of Russian boots up to the end of 
|| May. 

Saddlery makers report trade as quieter, no further big con 
|| tracts having been placed of late. 

i 





JUTB AND FLAX TRADES 


a 


Messrs D. Pirie and Co.'s Dundee trade report, dated Febru- 
ary 2oth, says :—The jute: branches of cur trade remain quiet. 


The linen trade is firm and active. Jute-——The Government 


trading here we have no market to report on so far as the raw 


Government is to pay for stox ks on the basis of valuati m dur 
the last few weeks. 


i Sté | 


full prices. 


with a few spot lots changing 


hands. Yarns.— ute 
steady, but trade continues quiet. 


Linen yarns are 


iT exceed 





with the raw material position. 


To-day, jute 
rather more inquiry. Linen 


yarns 


Jute goods a slow trade, but prices generally ar 
hanged. In linens, war requirements are keeping 


but in the fine end of the trade prices are be 
To-day, jute goods show a rather better tone. | 
hanged. The Government having taken « 
to suppl to nsumers, 


Meargime 


ver both 
this publication will b 








FOREIGN AND COLONIAL PRODUCE MARKeETs 


For Reports of To-Day’s Business and PublicSales see “ Posts 
Mincing Lane, Friday, Februar 
SUGAR.—-No change occurred in prices during the week, wl 
good demand continued for all kinds. 
days last week amounted to 76,120. 
COFFEE 
good demand was experienced. Auctions 
xperienced sustained competition respecting home tra 


cript 


Cuban receipts for 


prices. Cameroons advanced Is to 2s per cwt. Cer 

sold, ors. Grenada, fair, 73s to 73s 6d. Cameroo: 

~2s 6d to 745 6d 

TEA.—During the week 33.600 packages Indian, 14 

Ceylon, and 6 

lemand prevailed for the lower qualities, and values 

way Better liquoring 

ilterati n 
SPICE 
re, spot, basis fair, sold, 113d; Muntok, ts 1d to ts 1}d_ bl 

Singapore, January-March shipment, done, 114d, « and 

Cloves firmly held Fair Zanzibar, on spot, sold, 8?d. Tay 

very firm, and reservedly offered. - Fair flake, on spot, 

th fine lots at 6d 


onemnetenatpiee 
Flax.—There is nothing fresh to Cis. 


this section, but spot parcels continue to move off steadi, .. 
The high prices reported as current in Russia c.. 


firm, and, in all probability, must yet go higher in symp 


firm, but slow. Cia, _ 


vhnueg 


Spot market exhibited a fizm tone, while a generally 


ol moderate extent 


we 
tions at full to firmerrates. Future delivery market nmer 
irmly, but became quieter. March delivery, sold, 51 <15 
May, 538 14d to 52s 9d; and September, at 53s 6d to 5 

COCOA —At public-sale, 4,586 bags, consisting chiefly of ¢ 
kinds, were catalogued. A fair demand existed at teacy 


ooo packages Java were brought forward. A quieter 
grades, however, showei no material 


Pepper generally quiet, but very firm. Black Sings 





{ 





TURPENT 


ba 1) 805 ba 
panish, 30 
3], against I 











































































. 10W ge 6 
no signs of relaxing, and altogether the outlook in raw mato. painst 5,5 
is a very perplexing one for the spinner. To-day, flay ¢.. arrels; Fre 


LO 


nterior beef.. 
iddling beet 

jme beef. ere 
nferior mutto 
jddling mutt 


Lt 


sex Kine Ee 
incoln King 


incoln Queen 





LONDON, 
mROWROOT: 
Vincent, com 
moda ...--- 
DOOA—daty 4 
nidad, mid. t 
per cwt....- 
Buperior 

mada. . 





aqail...... 
his, fair to fi 
DFFEE— aty 
Indiafineord. 
Do good to fir 
ocha, long bet 
DO abort bert 
mea, gi. tof 
Greenish ... 
jolory......+ 
ta Rica,ord. 
Bood to fine 
ptral Americ 
ord. to mid 
Mid. to Sine 
Foxy deecript 
Vera Pas 
ambian, ord 
Do gd. ord to! 
Do mid. to fr 


ick pi0s,80 


Dralic, net 
aric, Bug 
Foreign 





RICE.— Market firm, unaltered. Beans active, and rates advanced op AR 

sharply. Rangoon, spot, sold, up to £58. Japanes mooi, cart 

: eile Griate, Wh 

at #55. Madagascar butter beans, f.aq., spot, sold, Siehese ... 

hites, £68 a lamp 

wowder ... 

HEMP.— Marila parcels firmer, with a moderate ingu hes, pot. 

float, sold, £87; medium, March-May, at £72 to /73 Arse is 

January-March, at {71 to £72 10s; ditto, February 5 , crystals 

- ‘ 4 ‘ ' 

to £72 10s; Daet, coarse, March-May, at £67 10s f S faecal 

e.3 and Bs Do powder 

’ ° Do 8% pow: 

SHELLAC.—Market firm, and fair dealings transpire A omel ... 

rN. orange, spot, sold, 161s to 163s; March delive -+ 

to 1635; May, at 163s to 165s 6d. a 

z ,__ 9 ; — oe Dhiorate, ne 

ROBBER ruled generally quiet. Plantation crepe, 5 nasiate .. 

38 34d to 3s 37d and 3s 334d; July-December, 3 t pe Toreige 

smoked ribbed sheet, spot, done, 3s 34d, 3s 33d, ar Pit —* 
1 1 si t, Ss} , Cone, 35 38d, 35 37d, a! -Acetos 

hard Para, spot, done, 3s 4d. 
COPRA in quiet request, but to London rates rule rer 

TALLOW.—-In auction, 774 casks were offered, and a) SOG ©) BAMDanetic :°"’ 

an average advance of 2s per cwt Market letter 25 cearer ™ cay 

tallow, and 1s 6d up for melted stuff nhere Onty 

— Liglish Bra 






ell 





SOUTH AFRICA LTD. 


RK gisteved in the Transvaal. 


(With which are incorporated the Bank of Africa, Ld., and the 
Bank, Ld.) 


Bankers to the Government of the Union of South Africa Ss 
the Transvaal, Natal and Orange Free State. Bankers to 
Impcrial Government in South Africa. 


Capital Subscribed and Paid up a 
With power to increase to £4,000,020 95,000 
Capital and Reserve bah eet £3,525, 


Head Office’... PRETORIA. = 
London Offices: ... Crrcvs Prace, Loxpon W Abt, 


++ 118 Sr. SwirHin’s Lane, EC. 
New York Agency... 10 WALL STREET. 


The Bank has over 300 Branches and Agencie, 
and is represented in all the principal towns in the Capt recritory, 
Transvaal, Orange Free State, Natal, Khodesia, Portuguese *°°°™ * 
East Africa and the South West Protectorate. 

Agents in Amsterdam, Paris, Petrograd and Rome. 

The Bank is prepared to grant Drafts, issue Letters © 
make Mail and Telegraphic Remittances, to buy and col 


Natal 


£2,800,000 


{ Credi’, hed 
lect Bills, 





material is concerned. First marks when this restriction came 
into force stood at £42 to £42 10s, afloat, and it seems the 








| 
i 
| having taken over all unsold stocks and prohibited further 


and to undertake every description of Banking Business. 














NATIONAL BANK OF 


rer. 
| D. CUNNINGHAM, London Mansé®® oo 


—_— 











Yuevc VOpy 
e,cot .... 
phar Flon: 
Do Boll... 
million, Ot 
bglish .... 
HINBA) 
PRA — | 
ondon, Ja 
on 
th Sea. . 
ON— 
od Weater 
ALS—Y or 
t Walls 


UG8— 












— 

















February 24, 1917.) 


TURPENTINE.— 
an, 808 barrels, 
ani sh, 
i, against nil ; 


6,500; 


arrels ; 
ON CATTLE MARKET.—F EBRUARY 22. 
Le sch Animals. Per 8 lbs sinking the offal. 
sd 

-] eeeeeeeee 7 6 
ana 8 8 | Inferior lamb ...csseceeeceseees 
dd) eeeeeee 3 10 

peel. ...+eeees ovececececes 

verior mutton eas 9o00eesoeee : : Prime 1aMD ...cccccscceccccsees 


jddling mutton 


LONDON POTATO MARKET.—Feprvary 22. 


Ton. 
£ ns £s 7 : £s 
dward ll Oto Kents ...+..-+ ieicsen one to | 
pocin King Fawards..11 0 ,, | Biacklands ........ sce ae Ors | LONDON OFFICE - 
incoln Queens ...-.+++ i Ow. 
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against 1,155 barrels last 


301 barrels, 
French, 


eeeeerereerere 


against 322 barrels ; 
nil, against nil; 





Deliveries week ending February 17th: Ameri- 
year ; 
landing, American, 
afloat, 21,700 American, 
: stock, 29.259 barrels American, against 30,452 
— ‘French and Spanish, 6,469 barrels, against 10,133 barrels. 


Prime MUttON ...sccceeceeeceees 10 4 
Middling iamb..........cccecese os 


¥ rench and 


Per Ton. | 





7 


BRANCHES.—Tokio, Kobe, Gittins pron Canton, Foochow, Hong- 
kong, Hankow, Shanghai, Singapore, Swatow, Soerabaya, and principal 


The Bank has Correspondents in the Commercial Centres of Russia 
Manchuria, Indo-China, India, Philippine Islands, Java, Australia 


Government, 1899. 


HEAD OFFICE : 


TAIPEH, FORMOSA. 


towns in Formosa (Taiwan), &c. 


Amarin, and elsewhere. 








58, OLD BROAD STREET, E.C. § 


————__———— 
HE BANK OF TAIWAN, cures 


Incorporated by the Special Charter of the Imperial Japanese 














7 \DYE STUFFS, acm 2s do os a \METALS—B. Copper 2 s £ s SAGO— ¢ @ .» @} 
—— 8 4s 4 alla, Ohina..percwti10 6125 0| Eng.,Tongh, persor = nom Peari, per cwt........ 59 0 §2 0 
OWBOOT per. ° 24 0 4} furmeric, Bengal.... 42 6 0 0 teelected ..... 144 0148 0 ‘Sago flour............4) 0 0 0) 
Vincent, com. tomp. * 2 5 0 Madras, finger ......45 9 0 0 | Sheers(strong) ... 172 9 0 0 
pee eonsrensneee 0 0 6¢ Gambier, block ......62 ¢ 62 6 | Standard ...... cast 1:9 0160 0 SHELLAC—per ewt— 
tal udp ib Outch, ord. to falr.... nom Lron, per ton— Orange, first marke 935 0 240 6 | 
D00A—daty id 9. Bars, Weish Ports Second, fair te “> 219 0 225 0/ 
nidad, mid. to ‘s9 9 §' 0 DYEWOODSR— 2 s £& 8/| Staffordshire =, Garnet Lac, AC, bikyl7) 0.0 0 
Jef CWE... 00000 8: 6 82 C Brasil pertopn 10 0 0 0| seeenhees . ‘ | Button, Lac, gd.wie id) 0 8 0 
Paperior .....++++ 6 0 25 0 Pastic, Jamaicn .. 15 0 0 0| Sheets.............. . Low to medinm.. nom 
ae "06 00) Onba og 2 me ey Hoops, Birkenhead ° Spot TN quiet vaine. 163 6 0 0 
eat ay pousesse Fees. 2 oy OE Ot ceurete, ert ° peaveh seenseweeeees 164 0 0 0 
nat chy 9 93 speacl 0} steel, ts) i. ee 
lon, a: Facatiod 5 0 89 ; Log ood, Oat and 6 . ; a | owalan Ports. ....- jCaloutta ........... 8) Rupees. 
ne... ; MII 150 6 0| Do Mdisbro., f.o as 
wtairiaitoe.... i2 0 78 6 gad Banders *" 1219 0 0 | Scotch pigiron, —_ a, tlee, 8 00 00 
DFFER— aty 2 perewt 3 Ceylon... 12 0 0 @| Cleveland, cash . samee, Cage. © + 
Indistneord.gd.ma.75 “ 85 0 “SPARE Vevlon ...... Hematite, cash Faysanin Kahlog ee 8 
a. f° 0 & $ SLEPRANTS’ TEETH—per cw". Lcod—Ene. pig p. tor 302223 10 | Oanton e170 7 6 
Do short berry... 105 9115 @ Soft, 80 1h & anwarde 66 0 73 0 «nicksilver, per bottie 0 0 C 0 ssah . 6 8 0 
aca, gi.tofn. ord. ¢7 0 74 0 FLAX~spot-cif. @ 8 @ & Speiter, 0.8. 5215 5615 , Be-reeled - 09 08 
reeuish .....-. 760 80 0 RigaZR ..... .. 93 0 9% Th, En ilab Ingote 2°2 623 0 Japan 6 25 9 
Dolory £5 9 20 6 | Perman D .. 8 0 4 0; os bare ....:03 0 2¢4 9 ttaln.—Raw, fr. Milan 26 23 0 
ta Bica, ord. to mid ve iB : Slanetz u/a Medium 95 0 £5 G| aN cash |...197 5 $710 Organsine—Mid.togd. 0 0 0 0 
pa eee wag OS © | pROIT—New sadea (Tin-platen,, per boz— ‘SPLCES—Popper, white—ver b— 
ord. to mid...... 73 8 £4 9 | Qurrantsa—- New C One T e ct. Zinc, Belgian ete O14, C1Z 
7 | ne, gian “Bheet._ | <i o* 
Mid tofine....... 5? @ 93 0) Vostigsa........... 60 9 92 5 Antimony, Regulas. Singapore, fairWhite 0 14 0 2 
Boxy descriptions 68 @ 72 9 Panariti............&9 0 % 9 r Black Singapore .. 01°) 9 0 
Vera Pas ..... 8) 8114 0/ cade "ae. 87 0 90 0 /OLLK—Fish— hite Siam ...... ee 01328 012: 
ambian, ordinary. 63 2 ¢€5 @ AD ccccccevecses © 8 8 9] = ee tan = nom _~=—Ss Pimento.. 0 48 0 4% 
Do gd. ord tolow ma 6? § 75 0 Patras ...... .. £6 0 88 0 | id nom Oinnamon—ist sort .. ¥é6 18 
Do mid. to Ane 78 ° 86 0) Amalias ooo 85 0 86 0} Beal, t pale . —_> | = ec ececccece i : : : 
ntos.sup.,c& /t 10 ie 0 | nom MDs satcncasens 
Toes — — 1 pagutenent ; e ) Olive—Spanish . nom i cadniatecans 0105 t 0 
pid, citric ....perib. 2114 3 1 Smalls, §case...... 8 0 &7 0 | OO eae £0 Oe nn | ORIDE «2. -- 22 eeeeers 2 fe 8 é 
tric ee 0% 0 8 0 4 bags ........ 82 0 &6 Q Seed, Linseed, pertor£200 52/00 Cassia Lignea........ 65 C 67 
Oxallc mapevonee 17 18)" “pute 10/6 per cwt. Rape, ref.Eng.,csk: 61°C 6200 Oloves— neupadanen 0 tf 9 & 
Martaric, Kugiish .. 0 0 % 0 Greek, 56 Ib bags .. 61 0 62 0 Brown, English,ok £800 0/0/2| Pemang............ Oly 1 1 
reign ...... 27 28 Do lb do .. £6 0 53 0 Ootton-seed, Orude ..49106 0/0/0 Ginger—per cwt— 
nm, lamp ..perton e213 226/0 NE oc cena 583 @ 96 0 . Do Refi ned ...... §20C 6%. C| Oochin, ent ........ 8 0 9) 0 
Do ground #2300 2600 Ba'sinan Valenelas— Cocoa-nut. Ceylon.. 630 65/96 Do small rongh.. 47 6 £0 0 
mois, carb., f D. ib. 0 64 3 7 Halves .... ee. 2 Ok SE Sccwestacs 65:0/0 67/0/0 Do washed ..... §5 0 §7 9 
ariate, White..ton 45 0 3! Quarters .......... 65 0 78 0 Palm (Lagos) ...... 490/80 00/0 | Japan ........c0. 76 «90 
alphate .... £6 0 610 Suitanas, Greek . "16 0117 6 d, me. . ¢910/0 v/0,0 | Jamaica ... 85 0115 0 
enic, amp pertor100 ; 110 0 Australian Suitanas— Do Eng nom BCE .......... -perib 1 6 2 3 
Powder ....pertor 6) 0 65 G | 3 Crowns ........ 101 0 0 9 Petrolm. ‘Ol, per 8 Ibe. : 2 8 0 |Nutmegs, goodtofine 1 6 2 4 
ms pot. per cwil6) 0170 0 0 ete” ae ater-White 0G) Smailto medinm.. 1 2 4 
earl do do Athan Suitanas .... 89 0 $5 90 Oll poms ot ‘oe Eng. - Obillies—per cwt . 87 6110 0 
hI a tn.70 Red Afel ie aemaabadahs : (i rr 20 0/0 
pe Lat t. a 70.00 5 0 a Fre ro MO lg @ 00 pe 4 FT 15 on SPIRITS—Raom, pvt. g!. duty 15s 1d 
Do powder ee 4% 9 35 C0 Crowns 6 8&8 0 9 |O0 Beeds— sd Jamaica, per lia. gal. 76 10 0 
am Tartar, Orystal pow Dates—Hallowie 38 0 0 0| Linseed, La Plata spo .. nom nx to 36 O.P. 10 0 
owder ....... p 3% 9 8 Khadrowie .......35 6 0 0|  Bombay,pr.¢16lbe spot nom BOMMEED -..... 3 9 1 © 
Do 08% powder... 1:7 6 9) 0 _Sayer..............36 0 0 0| feenstan, pe.058 the spot men a ge 7S oe eh 
omel perib * 3 : 4 Oranges, Val. selected 18 9 58 | Asof, Black Sea. 0 0 00 E.L., ond Maaditios 40 4 é 
rats of da, >t wal 10 ts 0 9 em, Pairmo, p. ca. 15 & 25 0} Toria Aug Sept. 0.0 0 9 Havana....... .... 19 3 6 
h veh wate 8 0 2210C we re eC cccccccccce vu 0 2 0 PgRtt.aNp CEMENT— Brandy, daty 16s ia per proof gal 
ia. 68 egg soesers 15 0 72 0)" Best, per ton deivd. 45 0 50 0 No. Vut In hhd a 
_ nees 6 2 7, Malaga .--......+.. oo 00 iersvens Ser gation 28 0), 
paiete honsasie 40 4 3 Nuts—Brazils....cwt. 86 0 & 0 | PROVISIOUNS— om ” 49 0) g¢ 
Mehete’ =a : 6 46 RE | Butter—per cwt.— 1905. ...... a 3 Ol Ss 
on eee oF So MP—perton— 8 & 8/ Australian, finest ..212 € 216 9 (966.....: »o © Of&8 
Ae sae Ber ib 210 |: LL Bt. Petersburg, layer 99 0 0 0| Onnadian.. .. 00 0 0} 100P.. 0222: - 0) 38 
Biear ‘pet tou Bt oe) Manila, fair, spot ....9)7 9 0 0 | frish creameries.... 0 ¢ 0 2) 1806... 22: », 38 0 
Drystais ' oué#710071i50 N.Zealand, Dock, fair 67 0 0 0! Dntechcreameries.. 0 0 0 3 jora apirita, pf.dy.pd 12 2 0 0 
a eee? Ce Argentine ......... 0 0 0 0 4pirits,f.ob. Ex. prf 1 1 0 0 
Danstic sven Mh 4 46 0 JUTE, Native firsts 6 0 0 0 | Bussian, finest .... 0 0 0 0 Walt spirita,duty pd. 0 0 0 0) 
of lead white tov bb # 3 Uoir yarn, good tofine 22 0 28 90) Normandy er 0 0 4ALTPETRE— 
orelgu white..... 3 ¢ 96 9  Commontofatr.... 1210 20 0, Danish 0 0 8 0) Bengal, per cwt.... nom 
nhete Ontninace “ . Brittny, rolis, ds. ib 3 6 24 0) Bnglish refined . 00 0 
Brands 2 HIDES—per ib— s d s qd Bacon, sngd d.—trisi. 1 914) 0} ” 
eign - 27 60 9 Continental ....... HH 9135 9 | SHELLS—M. oP. | per cwt— 
wn « . 9 210 Salted Australian .... 0 11g 015 12 1 | 
: West Indian 08 012 Canadian ......... 130 9 133 0} Manila, bold ...... £'20/0 13/18/6 
0 63159 Oa ee 135 016 American ......... 122 01351 0} — cena 5/6 14/06 
oom Lisbon 22222222020 0.3° 0 tap Hame—irisb ..2.-. 16) ) 161 0| Sydney 81008 13 0/6 
mths § omer: 2 oe Canadian ........ 125 O16 9) & Australian .. “XC 00 12 Gre | 
; merican . 31 Ombay ........- 0 o/t 
3 83 ya bry pe On pe Ot 6 is Mard—Irieh biadders 139 9°35 0 yyGaR—per wt. duty 14s Cd, 98 | 
Oentral Am Amctienn.. 0 8 6 105), smereen pee «... . nom, ht cant polarisation 
9 3 0 Buffaloes, Singapore.. 0 8 0 94 POrE—Der Bibs ...... 8 Brit. W. India, syrups 0 9 0 0 
PRA — Mel abar Penang 0 44 G 164 Beef—Chilled, per8lb 610 8 2 Orystallised . 0000 
idon, Jan-Mar. 266 § 6 9 BL... 0 8 O86 CO: so 8 cg )f | Surinam, crystals. = nom 
oe soe $5 5 © Q Market Hides, English Creese— Dutch f rms 62 3; 4 9 Penang, Gr. and white nom 
b Sea... - 44126 vu Q Ox, 90tbeandover.. 0 94 010| Canadian ........ or tat} ee nom 
DR poten cian cc 45/2/16 0 0 re reveserene 0 Oh 010) BOVOR caienert 164 9 6? 0 Jeepers. Cane. seeeeee = OM 
a mA sad D- vqnevstccess “OS SG 0 8} United States... 0 0 00 ae Crystallised oan 
i Yor $2 9 8 Hope, English......£7/0/0 gto/9 | Gloucesters....... 0 9 9 9 Byraps: ..... eee. nom 
t Wallac ae @o 68 Foreign. . iota: £50 750) Wilts, loaf ..... 90 0 0 Sava spot.. 7% 0 0 
8 0 a LAS Kents | New Zealand ee Jnba, Centrifugal .. pom 
vG8— INDIA-RUBBER—Ib— Bege—per 120-Datcn eo i? 6 Rurixz>—London— 
tod owt 45 0 49 9 Para, fine, hard, spos = 4 | Amerie .ccccccc- 2 9 0 6| Fellow Orpmals.... % 1 0 8 
me. 33 9 | D sooswmnees 9 00 6 4 -< Geo e 
Pena star. 75 a | 1 oe gt yl { — oo -< ee a De BAS cue © HS S 
Wee? --derib 16 0 17 Q al, good red Vio- erent SE RE — eer ee 
ee ee ee OE | ees a Orystais, white... 41 74 42 7 
Dhor, Obtna : 00 64 Mid ord. Viet ood 11 6 2 F1.OU R—280 lbs— | Pieces Saesiaaan a 0 40 0 
pa wang TE 306 3 6 Ww to ‘ood. ra BIL GO| FB cecereeeeceres §8 6 61 0 OnvusHsp— 
tharides ot. 1 6 3 Madras, dry leaf, good § 3 5 9 BICE—Rangoon, *pot See co 6=—_ SS 
oro) PFI 0 0 Oo Do low to ord. 20449) 9 26 9 Austrian, Nov/Dec .. nom 
Benju, ao, 9 $ 0 § Korpahgdmidtogd 8 6 10 0 Japan -....c. 26 9 27 0 French Loaves, prmpt nom 
Meconda oom, Low to mid. 6 0 8 0 \Necrsnsic......-.-- nom =| French crystals, f.0.5. Bom 
hones, geet owt & 10¢ 7100 ecccccee oo V— cocee ecccece an German Gran.. ready nom 
tanhy «$2 0 €6 9 LEATHER—per Ib— Gelgon, cibi........ nom  |Zreuch Jabenfob.. nom 
BP cesswsce s,Q ty G0 Bast Ind. Kipr, Sths 2 0 2 «Garden Siam, spot. 0 0 ¢ 0 Geriin Tomo: UM tom 
Coen, Tina’ os 65 ® 95 4 East Ind. seoice © 6 € +s -eecece nom BsrtT—German, {.0.b. 
++ Der lb 0 0 «-» 2.0 2 € Bice Meal, ton— nom 
' ® 3 ¢ 06 Bides ... 20 2 6 | anor Rangoon...... nom PFOMPT . .----eeee-- 
Aj 6. 33 ; 3 6 Bnalieh — | Forward ......6++ wm = =9TALLOW—per cwt— 
~Ohina, fe 05 " . up to? ‘Iron 26 2 2 BUBID— ‘ 564 Anngelen mages . be : be : 
tot 0060 far de cove (3 °3l ee F008! Cewe nxnnuncnnce 66 6 0 0 








Commerctal Times.—Wieekly Price Current. 


The prices in the following list are revised with the —- of an eminent firm in each department. 























(TAPIOCA—per | be 
1 i ,Fiahe, fair... 


seendone per owt 5 


Seesindtra p- ™ 
Archangei. 


| TRA—daty 1s per ib— 


Congoun—Common .. 
Medinm to good .. 
Fine to finest ...... 

Souchong, common .. 
Good to finest...... 

Scented ghana Pekzos 
Oanton ....... 

scented Oprs. an 

ieee com. to f 
inest. 

Young Hyson . 
Good to finest. 

ndian and Ceylon— 
Broken & Fannings 
Do useful........ 

Sroken Pekoes—Com. 
Fair to ont jiaaekaen 
Fine. wie ‘ 
Finest. . 
akoe Sonchong— 
Common 








see wee 





*ekoes—Common. 
Medium usefal . 
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"IMBER—Timber & Hewn Wood. 


‘itch Pine Timber.. 
i Canada yel. ~~ lari 
gvebec oak ......... 
Undian teak .......... 
Wainsct. Ige. 18ft cube 


Deals & Sawn & veaeee © Wood— 


Norway, Petra. = 
Swedish, good... .. 
Common 
Russian i ae 
‘anada, Ist ploe ee 
Do See 
Do —o 
Do 4th . 
American Bprace . _ 
itch Pine Planks. . 
Staves— per mille— 
New Xork pipe .... 
rOBACCO— 
Duty 5 6—62 perip 


Maryland and Obio, 
per ib, bond 


wee eeeee 


_| Virginia leaf— 





Common to fine.... 
ee 
Kentucky leaf— 
Common to fine.... 
_ aE 
ge 


sae eeeeaee 


Rorneo and anaes 
Seedieaf. . etecose 
Havanna . Seenecoosece 
tnebsnese- sous 
Manilla ..... aniseininn 
Greek . 


Oigars, duty ‘10/6 ver Ib2 0 


er Onm eo i) 
ACOWOM. OC. on 
nd x 


“ 
Qe 


~~ 


HWOAQooeg °o 


nom 


01 


| TURP'NTINE, p.cwt 54 9 


nom 
1 


a 


0 8 


WOOL— English. —— wr | 


per Ib— 
Lincoln hogs. 
Irish sup. hogs. .... 
Do wethers.. 
Kent wethers ...... 
Half-bred hogs. .... 
Southdown ewes and 
wethers <a 
Shropshire hogs. . 
Coioniaim 
Vic.—Scoured super 
Scoured good .... 
Scoured average... 
dreary avr. to fair 
Queensland— 
Scoured super.. 
Greasy avr. to gd. 
N.5.W 3S oured avr, 
Greasy average .. 
8. Aus., Greasy avr. 
N. Z.—Scoured avr. 
Greaey average .. 
Cape 
Bed. sup. Western 
Greasy avr. 4, 
Sed. avr. Eastern 
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418 THE ECONOMIST. (February 24, 191, | 
“Are you going 
to let us down: 
\q 
4 
} ' 
: OU urged me to enlist—what are you doing ? You 
were keen enough to talk of duty and sacrifice 
} \ what have you sacrifi 
| National you sacrificed 
: Service ‘It’s your turn now. We are watching you—we shall 
Explained. a aL . : : Be 
| | ask you-—those of us who come home—what answer y% 
ciween tne ace ¥ - - ° " ° , ° : 
: and 61 ts call made to the call of National Service. It’s ‘ Business as 
with you—it’s a business of blood for me. Are 
: you 801ng to let me down? Can you sleep easily in your 
{ I I 1 bat ; m 3 
. | to-night with the cries of the wounded, cut of! 
amred) .0 the Director by ‘ae ringing in your ears, and you lifting not a 
Ep yp: finger to help? 
Importar 
net mma “Off with your coat, man. We are asked to go ‘ over 
, 1 ment Ex 1 7 - ] 
1 onan the top—you are only asked to go to the Nationa! 
¢ rk, - is 
1) sovunteer 4s Called wp Service Office and do something for us when we ar 
gfgepehienarenah wi going through hell for you.’ 
necessiiates ‘hing from 
home, he will truvel there 
free; tf méear enoug 
able him to reach his work 
and return datly, sufficient 
alowane will be made 
lo oc ’ ar eatra 
travel ip mmc ; = 
He wil be paid, hei cal vate 
for the work he is to do, 
with a subsistence allow- 
ance, when MECESSATY, not @ eo 
pisceeding 364 pr day for National Service 
services; the St-te wall 
decide whether he is dving 
National work now or not o 
MGreecoeced to ewal and r elease a fi t 
sve expected to enrol. 
ENROL TO-DAY. 
Forms for offer of Service can 
be obtained at all Post 
Offers, National Serv man forthe Front. 
Offices, and Employment 
Exchanges. 
i Obtatnone Stenst. Post tt — 
No stamp 4s required. a 
ETS a - 
- - —— 
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Whereas the Treasury have power under Regulations 7c, 7D, and 7£ of 
Defeace of the Realm Regulations (inserted in those regulations by 
Urder in Council dated the twenty-fourth day of January, nineteen 
nared and seventeen) to apply Regulation 7¢ to certain securities, and 
take possession or require delivery of the securities to which the 
ylation is tor the time being applicable subject to and in accordance 
h the provisions of the regulation: 
nd whereas the Treasury are of opinion that for the purpose of 
engthening the financial position of the country it is expedient that 
guiation 7¢ should be applied to the securities specified in the 
hedule to this Order: ‘ : 
‘ow, therefore, in pursuance of their powers under the said regulations, 
d of all other powers enabling them in that behalf. the Treasury 
eby order as follows:— : Bh 
Regulation 7¢ is hereby applied to the securities specified in the 
st Schedule to this Order. 
—;) Any such securities shall be transferred to the Treasury on or 
fore the seventeenth day of March, 1917, and for that purpose— 
2) any person having possession of any such securities which pass by 
delivery shall on or before that date deliver the securities to the 
American Dollar Securities Committee or the National Debt Office, 
ig Old Jewry, London, E.C.; and a 
(5) any person who is registered as the owner of any such securities 
which are transferable by deed, shall on or before that date lodge 
the necessary blank transfer with the Committee; and 
¢) any person who is the owner of any such securities which are 
transferable otherwise than by delivery or deed shall, on or before 
that date, do all things necessary for transferring the securities 
nto the name of the Committee or any person nominated by them 
for that purpose. 


1y such person (in this Order referred to as the transferor) shall 
so deliver to the Treasury any documents of title relating to the 
urities which may be in his possession or at his disposal. 

») Any owner of any securities mentioned in the First Schedule to this 
der, and any person who has power to dispose of or sell any such 
urities, or has the custody of any such securities, or receives on his 
n behalf or on behalf of any other person the dividends or income of 
y such securities, or has any interest in any such securities, shall (if 
is not the transferor) on or before the seventeenth day of March, 1917, 
ve to the American Dollar Securities Committee full particulars cf the 
urities and of his position in relation thereto, delivering at the same 
me to the Committee any documents of title relating to the securities 
hich may be in his possession or et his disposal, and comply with any 
rections given to him by the Committee for completing the transfer of 
securities. 

















(3) The American Dollar Securities Committee may, if they think fit, 
the application of the owner of any securities which are not for the 
me being in the United Kingdom, arrange for the transfer of the 
curities to Messrs. J. P. Morgan and Co., at their New York office, 
bd the transfer in accordance with this Order of the securities to 
essrs. J. P. Morgan and Co., at their New York office, will, in such 
casc, for the purposes of this Order, be treated by the Treasury as 
¢ transfer of the securities to the Treasury. 
3—\1) Subject to the provisions of this Order the Treasury will, within 
ven Gays after any securities are transferred under this Order, pay 
bmpensation. through the American Dollar Securities Committee for the 
Curities at the rate mentioned in the second column of the First 
to this Order. 


2) The compensation money shall be paid to the cransferor of the 
curities (whose receipt shall be a sufficient discharge), and the com- 

money Shall be subject to the same trusts, charges, liens, 
eats, and equities (if any) as the securities im respect of which it is 


nsfer of securities under this Order to the Treasury includes 
{ the right to receive all dividends or interest payable or 
the seventeenth day of February, 1917 (except where the 
ition is stated in the Schedule to this Order to be ex any 
icular divide id or interest); and any coupons representing any such 
test or dividends, and all coupons for future interest or dividends, 
rrendered on the transfer of the securities: and_ if any 
dome ot So surre ndered, the Treasury will deduct the amcunt of 
(4) Wher 4 pe om the compensation money. ; 
tgp ccurities transfe rred under this Order are held either on 
: Tr ¢ go, and _the loan or contango is carried over under the 
viding Governmeat assistance in dealing with account to 
¢ ; on the Stock Exchange, special arrangements will be made 
the fasury tor postponing the payment of compensation until the 
ease to be subject to the scheme, and for the determination 
ation as at the time when it becomes payable, and for 


Aiter 





eme for 


> ‘2 be made in the meantime in respect of the income of the 
W) neie te 
; irities are not transferred to the Treasury within the 
Dr vy ie Treasury will not be bound to give the compensation 


nent, Provision is made under this Order, but may give such com- 
, ey think just in the circumstances; Provided that any 
compensation under this provision shall nct prejudice 


The Tr ‘y of any penalty which may have been incurred. 
Oe eon et ee also in such a case where all persons responsible 
edit ‘ r 0 the securities have, with proper diligence and ex- 


_ that was in their power to procure the transfer of 
if they think fit, add to the compensation any sums which 
hs AS representing any loss of. interest on the compensation 
4—1) Soruvtes ® Postponed payment thereof. 

nd irities are excepted from the operation of this Order if it 
a) thas wt Satisfaction of the Treasury— 

jaw. Securities come within the proviso to sub-section (1) of 
7c, as set out in the Second Schedule to this Order; or 





hentia hv Securities have on or before the twenty-sixth day of 
- ee tendered for deposit with the Treasury under 
». _- OF placing securities at the disposal of the Treasury in 

in with the regulation of foreign exchanges; or 
which a ni. cUrities are securities in respect of the income from 
ee entitled to relief from the additional tax imposed 
is aoe of the Finance Act, 1916, by virtue of para- 
i a oor fe) of sub-section (3) of that section as set cut 

Ww igs 1 Schedule to this Order. 

*. by virtuc or wsteror of any securities claims that the securities 
Prder, he « * this provision, excepted from the operation of this 
the America D ta before the tenth day of March, 1917, give notice 
rounds on which Le. =, necurities Committee. stating particulars of the 





<n Ae claim is based; and if on adjudication his claim 
all take effect as respects those securities 


ed, this Order sh 





a 


! 
; 








Treasury Chambers, 
17th February, 1917. 


DEFENCE OF THE REALM REGULATIONS. 
TREASURY (SECURITIES) ORDER (No. J). 


as if the seventh day after the date of adjudication (if that day is 
later than the seventeenth day of March) were substituted for the 
seventeenth day of March, 1917. 

5. The owner of any securities to which Regulation 7¢ of the Defence 
of the Realm Regulations is for the time being applicable (including 
any person who has power to dispose of or sell the securities, or has the 
custody of, or receives on his own behalf, or on behalf of any other 
person, the dividends or income from, the securities), and any person who 
has any interest in any such securities or is the registrar of any such 
securities, is under that regulation bound to take all steps and do 
anything which is necessary or is directed by the Treasury for the 
purpose of or in connection with the delivery or transfer of those 
securities to the Treasury; and if he acts in contravention of, or fails 
to comply with, that provision, he is guilty of a summary offence against 
those regulations. 

6. Tne Treasury reserves to itself power to decline the transfer of any 
securities of which they have power to take possession in pursuance of 
this Order, and in that case no person shall be subject to a penalty for 
not complying with the provisions of this Order as to the transfer of 
the securities. 


ae This Order may be cited as the Treasury (Securities) Order, 1917, 
NO. I. 


Given under our hands this seventeenth day of February, 1917. 
A. Bonar Law, 
Stanley Baldwin, 
Two of the Lords Commissioners of His 
Majesty’s Treasury. 


FIRST SCHEDULE. 


SECURITIES TO WHICH REGULATION 7¢ 1S APPLIED, WHETHER THE 
SECURITIES ARE ACTUALLY IN THE UNITED KINGDOM OR NOT. 


Security. 


Amount of compensation payable (in the case of Bearer Bords) for each 
$500 of the nominal amount of the security. 
Allegheny Valley Railway (Pennsylvania Railroad), General Mort- 
Ae ROI cnsnciavdonacnvsqteqstcenntesceseuniccasensin 1oz2 ex March coupon 
American Telephone & Telegraph Co., Collateral Trust 4 p.c., 1929 96} 
American Telephone and Telegraph Co. Convertible 4  p.c., 


BQGG recerscccseroncsesseoncrvcvesssscsrerccsscreecesccessacssrsesecete 103g ex March coupon 
American Telephone and Telegraph Co. Convertible 4} p.c., 
IIIT iets itanciapnsantinenieahdinbbnnippabiinnsanosanehinnecemeiniiendit - logs ex March coupon 


Atchison, Topeka and Santa Fé Railway Gen. Mort. 4 p.c., 1995 100 
Atchison, Topeka & Santa Fé Railway Adjustment Mort. 4 p.c., 1995 90 
Atchison, Topeka and Santa Fé Railway Convertible 4 p.c., 1955 108 
Atchison, Topeka and Santa Fé Railway Convertible 4 p.c., 1960 108 
Baltimore and Ohio Railroad Prior Lien Mort. 3} p.c., 1925 .......0000 978 
Baltimore and Ohio Railroad 1st Mort. 4 p.€., 1948 ....c.ccccsccsseeeeseees 984 
Baltimore & Ohio Railroad S.-Western Division 1st Mort. 3} p.c., 1925 964 
Baltimore & Ohio Railroad Convertible 4} p.c., 1933...98§ ex March coupon 
Baltimore and Ohio Railroad, Pittsburgh, Lake Erie and West 


INS TUNING, BIB ac ssccrtanserse:sorsceavecarscuosses 91} 
Canadian Pacific Railway Special Investment Fund 6 p.c. Note 

RINE. (URN Cu... cccnicutahabasbeiindnendbaneubipedneecncee 1o7 ex March coupon 
Central Pacific Railway First Refunding Mortgage 4 p.c., 1949 ...... 943 
Central Railroad of New Jersey General Mortgage 5 p.c., 1987 ...... 1244 


Chesapeake & Ohio Railway First Consolidated Mort. 5 p.c., 1939 1134 





Chesapeake & Ohio Railway Gen. Mort. 4} p.c., 1992 93¢ ex March coupon 
Chesapeake and Ohio Railway Convertible 4} p.c., 1930 .....s.ssees . 86% 
Chicago, Milwaukee and St Paul Railway Gen. Mort. 4 p.c., 1989 968 
Chicago, Milwaukee and St Paul Railway Debenture 4 p.c., 1934... 96% 


Chicago, Milwaukee and St Paul Railway Convertible 4} p.c., 1932 103% 
Chicago, St Louis and New Orleans Railroad Con. Mort. 5 p.c., 1951 1142 
Erie Railroad First Consolidated Mortgage Prior Lien 4 p.c., 1996 854 
“rie Railroad First Consolidated Mort. General Lien 4 p.c., 1996 713 
General Electric Co. (of New York) Debenture Non-convertible 

6 iin, BOM  iisdaccrascincsnncasverancusenineparsedecinténinse 1108 ex March coupon 











lilinois Central Railroad 4 p.c., 1952 ...... 94} 
ee ee ee ae ee ene ene 923 
Kansas City Terminal Railway First Mortgage 4 p.c., 1960 <e 14 
Lake Shore and Michigan Southern Railway Debenture 4 p.c., 

BO pccendannasans ORT ; Es ere Se eee ... 998 €x March coupon 
Lake Shore and Michigan Southern Railway Debenture 4 p.c., 1931 1 
Long Island Railroad Refunding 4 p.c., 1040 ; yt} ex March coupon 
Louisville and Nashville Railroad Unified Mortgage 4 p.c., 194 83 
Minneapolis, St Paul and Sault Ste. Marie Railway 1st Consolidated 

Mortgage 4 19 933 


p.¢ 9 34 ° . . 
Minneapolis, Sault Ste. Marie and Atlantic Railway 
4 p.c., 1920 ...... a eucouese scesencceses . 2% 
New York Central & Hudson River Railroad 1st Mort. 3} p.c., 1997 864 
New York Central & Hudson River Railroad Debenture 4 p.c., 1034 973 
New York Telephone ( ut & Gen. Mort. 4} p.c., 1939 104R (101g 
Northern Pacific Railway Prior Lien Railway and Land Gra 
MEOLtWAWS 4 P.C., TOT covccccceccercccces panne ‘ales : yj 
Northern Pacific Railway General Lien Railway and Land Grant 
Mortgage 3 p.c., 2047 .. 2 ‘ : 
Northern Pacific—Great Northern Joint, Chicago, Burlington and ; 
Quincy Collateral Trust 4 p.c., 1921 ’ ; in 1034 
Yregon Short Line Railroad Refunding Mortgage p-c., 1929 . 
Jregon-Washington Railroad and Navigation Co. rst ar d Refunding 


ist Mortgage 


Mortgage 4 p.c., 1961 . j 89} (863*) 
Pennsylvania Co. First Mortgage 4} p.c., 1921 ... : nia 1073 
Reading Co. General Mortgage 4 p.c., 1997 " : 
Southern Railway First Consolidated Mortgage 5 p.c., 1904 -...-. - 1064 
Southern Pacific Co. Cen. Pacific Stock Collateral Trust 4 p.c., 19049 85% 
Southern Pacific Co. Convertible 4 p.c., 1929 ..-...--- 893 eX March coup n 
Southern Pacific Co. Convertible 5 p.c., 1934 -- tof 
southern Pacific Railroad First Refunding Mortgage 4 p-c., 1955 078 
United States Steel Corporation 2nd Mortgage Sinking Fund 


Collateral Trust 5 p.c., 1963 ° Ssdlenaty 1128 
Union Pacific Railroad and Land Grant First Mortgage 4 p.c., 1947 101% 











. . an > mnoamne ~ 
Union Pacific Railroad st Lien and Refunding 4 p.c., 

2008 Sh cmkenadeciie 988 CX March coupon (928* ex March coupon) 
Union Pacific Railroad Convertible 4 p.c., 1027 .... “ 978 


* Compensation payable for each £t00 of the nomin ul amount of the 
Sterling Security. The compensation for Registered B nds which can 
be converted into Bearer Bonds will be at rates 5s (five shillings) below 
the respective rates specified in the S« hedule, and the c ympensation for 
Registered Bonds which cannot be convertea into Bearer Bon 1s will he 
at rates £1 (one pound) below the respective rates specified in the 


Schedule. 
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SERVICE. | 



































National 
Service 
Explained. 


Sand 61 ts called uf 
unteer for Natt 


writ i 

i 4 i 4 é 

i Sey e ( or 

I if Ex inge 
in 4 

m é f n 

unped the Director 

fia >t. Ermins, 


Westminster 

If he ts not already cn work 
f National Importance, 
he will receive notice to cal 
ita N .tronai Ser: ice Office 
yr Empioyment Eachange 


jor an tuterview as to ht 
hive for work, 

If a volunteer ts called up he 
wilt get seven days’ notice 


to goto his new employment 
Tjat is at a distance which 
necesSiiales itving from 
home, he will truvel there 
free; tf mear enough torn 
able him to reach his work 
and return datly, sufficient 
alowane will be made 
to cover Mmcessary extra 
travelling exfense’e 
He wi | be paid, he ivcal vate 
for the work he is to do, 
with a subsistence allow- 
ance, when necessary, not 
exceeding 2s. 6d, per day. 
Every man shouid offer his 
services; the St-te will 
decide whether he is dving 
National work now or not 
Men in reserved occupations 
ave expected to enrol. 


ENROL TO-DAY. 


Forms for offer of Service can 
be obtained at ali Post 
Offices, National Service 
Offices, and Employment 
Exchanges. 

Obtamone Stent. Post tt 
No stamp ts required. 








“Are you going 
to let us down?” (f° 





6c 


OU urged me to enlist—what are you doing ? 
were keen enough to talk of duty and sacr 
what have you sacrificed ? 


“It's your turn now. We are watching you—w 


ask you--those of us who come home—what answer you 
made to the call of National Service. It’s ‘ Business as 


usual’ with you—it’s a business of blood tor me. 


you going to let me down? Can you sleep easily in your 
bed to-night with the cries of the wounded, c 


by barrage, ringing in your ears, and you lifting 
finger to help? 
‘Off with your coat, man. We are asked to go 


the top’—you are only asked to g 


o to the National 
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ndred aud 


take poss 
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Service Office and do something for us when we are Paritis 


going through hell for you.” 


ENROL TO-DAY 


for National Service 





and release a fit : 


man for the Front. & 
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DEFENCE OF THE 


Treasury Chambers, 
17th February, 1917. 


REALM REGULATIONS. 


TREASURY (SECURITIES) ORDER (No. 1. 


‘hereas the Treasury have power under Regulations 7c, 7D, and 7£ of 
Deleace of the Realm Regulations (inserted in those regulations by 
Order in Council dated the twenty-fourth day of January, nineteen 
dred aud seventeen) to apply Regulation 7c to certain securities, and 
take possession or require delivery of the securities to which the 
ulation is tor the time being applicable subject to and in accordance 
th the provisions of the regulation: = 

whereas the Treasury are of opinion that for the purpose of 
vening the financial position of the country it is expedient that 
guiation 7¢ should be applied to the securities specified in the 
hedule to this Order: y . 
‘Now, therefore, in pursuance of their powers under the said regulations, 
d of all other powers enabling them in that behalf. the Treasury 
reby order as follows:— ; a 

1. Regulation 7¢ is hereby applied to the securities specified in the 
rst Schedule to this Order. 

2—(i) Any such securities shall be transferred to the Treasury on or 
re the seventeenth day of March, 1917, and for that purpose— 


(a) any person having possession of any such securities which pass by 
delivery shall on or before that date deliver the securities to the 
American Dollar Securities Committee or the National Debt Office, 
ig Old Jewry, London, E.C.; and 

(6) any person who is registered as the owner of any such securities 
which are transferable by deed, shall on or before that date lodge 

the necessary blank transfer with the Committee; and 

©) any person who is the owner of any such securities which are 
transferable otherwise than by delivery or deed shall, on or before 
that date, do all things necessary for transferring the securities 
into the name of the Committee or any person nominated by them 
for that purpose. 


Any such person (in this Order referred to as the transferor) shall 
so deliver to the Treasury any documents of title relating to the 
urities which may be in his possession or at his disposal. 
(2) Any owner of any securities mentioned in the First Schedule to this 
rder, and any person who has power to dispose of or sell any such 
urities, or has the custody of any such securities, or receives on his 
n behalf or on behalf of any other person the dividends or income of 
y such securities, or has any interest in any such securities, shall (if 
is not the transferor) on or before the seventeenth day of March, 1917, 
ve to the American Dollar Securities Committee full particulars cf the 
curities and of his position in relation thereto, delivering at the same 
me to the Committee any documents of title relating to the securities 
hich may be in his possession or 2t his disposal, and comply with any 
rections given to him by the Committee for completing the transfer of 
securities. 
(3) The American Dollar Securities Committee may, if they think fit, 
the application of the owner of any securities which are not for the 
me being in the United Kingdom, arrange for the transfer of the 
curities to Messrs. J. P. Morgan and Co., at their New York office, 
hd the transfer in accordance with this Order of the securities to 
essrs. J. P. Morgan and Co., at their New York office, will, in such 
case, for the purposes of this Order, be treated by the Treasury as 
e transfer of the securities to the Treasury. 


3—(1) Subject to the provisions of this Order the Treasury will, within 











ven days after any securities are transferred under this Order, pay 
Din} ‘tion. through the American Dollar Securities Committee for the 
eurit at the rate mentioned in the second column of the First 


edule to this Order. 

The compensation money shall be paid to the cransferor of the 
es (whose receipt shall be a sufficient discharge), and the com- 

‘tion money shall be subject to the same trusts, charges, liens, 

eats, and equities (if any) as the securities in respect of which it is 





nsfer of securities under this Order to the Treasury includes 


€ transfer of the right to receive all dividends or interest payable or 
+ on or alter the seventeenth day of February, 1917 (except where the 
‘ compensation is stated in the Schedule to this Order to be ex any 
lar vidend or interest); and any coupons representing any such 


ber dividends, and all coupons for future interest or dividends, 
all be rrendered on the transfer of the securities; and if any 
pupons are not so surrendered, the Treasury will deduct the amcunt of 
© coupons from the compensation money. 
(4) Where securities transferred under this Order are held either on 
- r contango, and the loan or contango is carried over under the 
eme tor providing Government assistance in dealing with account to 
tseans on the Stock Exchange, special arrangements will be made 
Treasury for postponing the payment of compensation until the 
qantas to be subject to the scheme, and for the determinaticr 


A pensation as at the time when it becomes payable, and for 


ucts to be made in the meantime in respect of the income of the 
(3) WI securiti moe 
st ie securities are not transferred to the Treasury within the 
yee , the Treasury will not be bound to give the compensation 
~ 4 provision is made under this Order, but may give such com- 


Miers they think just in the circumstances; Provided that any 
' the compensation under this provision shall nct prejudice 
: any penalty which may have been incurred. 
tthe Ury may also in such a case where all persons responsible 
ranster of the securities have, with proper diligence and ex- 
A e all that was in their power to procure the transfer of 
: es, if they think fit, add to the compensation any sums which 
ney doa * aS representing any loss of interest on the compensation 
4 — 1) Sopn ste Postponed payment thereof. 
rites are excepted from the operation of this Order if it 
Satisfaction of the Treasury— 
securities come within the proviso to sub-section (1) of 
; sy aye? _@S Set out in the Second Schedule to this Order; or 
vial — securities have on or before the twenty-sixth day of 
> echem ep? been tendered for deposit with the Treasury under 
62 le rey for placing securities at the disposal of the Treasury in 
ction with the regulation of foreign exchanges; or 
which the securities are securities in respect of the income from 
ss a Pers n is entitled to relief from the additional tax imposed 
weont ' twenty-seven of the Finance Act, 1916, by virtue of para- 
in the eo. ‘2 or (g) of sub-section (3) of that section as set cut 
wee nd Schedule to this Order. 


‘e transferor of any securities claims that the securities 


the 
the 


on 7 
= 7 





Mine be os oe this provision, excepted from the operation of this 
the Ameri... om oF before the tenth day of March, 1917, give notice 
unds on wt: Dollar Securities Committee. stating particulars of the 


: 1 which hie — : TR wypaher: : : 
a re * his claim is based: and if on adjudication his claim 

“ined, this Order shall take effect as respects those securities 
NE 


| 
| 
| 
| 
| 





as if the seventh day after the date of adjudication (if that day is 
later than the seventeenth day of March) were substituted for the 
seventeenth day of March, 1917. 

5- The owner of any securities to which Regulation 7¢ of the Defence 
of the Realm Regulations is for the time being applicable (including 
any person who has power to dispose of or sell the securities, or has the 
custody of, or receives on his own behalf, or on behalf of any other 
person, the dividends or income from, the securities), and any person who 
has any interest in any such securities or is the registrar of any such 
securities, is under that regulation bound to take all steps and do 
anything which is necessary or is directed by the Treasury for the 
purpose of or in connection with the delivery or transfer of those 
securities to the Treasury; and if he acts in contravention of, or fails 
to comply with, that provision, he is guilty of a summary offence against 
those regulations. 

6. The Treasury reserves to itself power to decline the transfer of any 
securities of which they have power to take possession in pursuance of 
this Order, and in that case no person shall be subject to a penalty for 
not complying with the provisions of this Order as to the transfer of 
the securities. 
ae This Order may be cited as the Treasury (Securities) Order, 1917, 
No. 1. 

Given under our hands this seventeenth day of February, 1917. 

A. Bonar Law, 
Stanley Baldwin, 
Two of the Lords Commissioners of His 
Majesty’s Treasury. 


FIRST SCHEDULE. 


SECURITIES TO WHICH REGULATION 7¢ 1S APPLIED, WHETHER THE 
SECURITIES ARE ACTUALLY IN THE UNITED KINGDOM OR NOT. 
Security. 

Amount of compensation payable (in the case of Bearer Bonds) for each 

$500 of the nominal amount of the security. 

Allegheny Valley Railway (Pennsylvania Railroad), General Mort- 
TASS 4 P.C.y 1942 veververeccsrcecsseeecsseersessessersseesens 1oz2 ex March coupon 

American Telephone & Telegraph Co., Collateral Trust 4 p.c., 1929 96% 

American Telephone and Telegraph Co. Convertible 4 p.c., 


BQGG crcrererncceersererenenerrccerrsrsccsssscsrrecccecetonssorecseoess 103 ex March coupon 
American Telephone and Telegraph Co. Convertible 4} p.c., 


SIA iciisthiccicsioseicen nendsiainlae sadehiaddy Getaeehashigedmaancddeecamed .- Yogs ex March coupon 
Atchison, Topeka and Santa Fé Railway Gen. Mort. 4 p.c., 1995 100 
Atchison, Topeka & Santa Fé Railway Adjustment Mort. 4 p.c., 1995 90 
Atchison, Topeka and Santa Fé Railway Convertible 4 p.c., 1955 108 
Atchison, Topeka and Santa Fé Railway Convertible 4 p.c., 1960 108 
Baltimore and Ohio Railroad Prior Lien Mort. 3} p.c., 1925 78 
Baltimore and Ohio Railroad rst Mort. 4 p.c., 1948 ......s.ccsceeeeees a 
Baltimore & Ohio Railroad S.-Western Division 1st Mort. 3} p.c., 1925 96% 
8altimore & Ohio Railroad Convertible 4} p.c., 1933...98§ ex March coupon 
Baltimore and Ohio Railroad, Pittsburgh, Lake Erie and West 


poo ee eT ee! SS ee eee git 
Canadian Pacific Railway Special Investment Fund 6 p.c. Note 

RE Ee ERNIE SE SERRE C UE pop PEC OE 1o7 ex March coupon 
Central Pacific Railway First Refunding Mortgage 4 p.c., 1949 ...... 947 
Central Railroad of New Jersey General Mortgage 5 p.c., 1987 ...... 124% 
Chesapeake & Ohio Railway First Consolidated Mort. 5 p.c., 1939 1134 
Chesapeake & Ohio Railway Gen. Mort. 4} p.c., 1992 933 ex March coupon 


Chesapeake and Ohio Railway Convertible 4} p.c., 1930 ...sccccsesseeeees 86% 
Chicago, Milwaukee and St Paul Railway Gen. Mort. 4 p.c., 1989 96% 
Chicago, Milwaukee and St Paul Railway Debenture 4 p.c., 1934... 96% 
Chicago, Milwaukee and St Paul Railway Convertible 4$ p.c., 1932 103% 
Chicago, St Louis and New Orleans Railroad Con. Mort. 5 p.c., 1951 7 
Erie Railroad First Consolidated Mortgage Prior Lien 4 p.c., 1996 85 
®rie Railroad First Consolidated Mort. General Lien 4 p.c., 1996 713 
General Electric Co. (of New York) Debenture Non-convertible 

SRL) AMEN Li. ccs oicesnaqiedetbhencigdertineiioemenensgbanaaias 110g ex March coupon 
Sitieete Cemtee) TRS iwea 6 WE 5 WOBS dcdcccidsnserececacevecueinssecenscdcesace 94} 
ns. Cs EN 0 SIE. SOUR: iw ecnusinsinritannechteventinsnteapeevestnr a 
Kansas City Terminal Railway First Mortgage 4 p.c., 1960 .......... g1g 
Lake Shore and Michigan Southern Railway Debenture 4 p.c., 

1928 ; soiaiaseesialone a .. 998 ex March coupon 
Lake Shore and Michigan Southern Railway Debenture 4 p.c., 1931 10 
Long Island Railroad Refunding 4 p.c., 1940 ot} ex March coupon 

1 5 


Louisville and Nashville Railroad Unified Mortgage 4 p.c., 1940... 98} 
Minneapolis, St Paul and Sault Ste. Marie Railway 1st Consolidated 
Mortgage 4 p.c., 1938 . 98? 


and Atlantic Railway ist Mortg: 
1926 ‘ ; inne ae 


4 De. a6 - ae ‘ ; cetseteneeceecereeeecwees i 
New York Central & Hudson River Railroad 1st Mort. 3} p.c., 1997 


Minneapolis, Sault Ste. Marie 








New York Central & Hudson River Railroad Debenture 4 p.c., 1934 973 
New York Telephone Co. rst & Gen. Mort 4k p.c., 1939 . 104% (1013*) 
Northern Pacific Railway Prior Lien Railway and Land Grant 
Mortgage 4 p.c., 1097 ; Se SE eee oe a 
Northern Pacific Railway General Lien Railway and Land Grant 
Mortgage 3 Pp-C., 247 : aa 693 
Northern Pacific—Great Northern Joint, Chicago, Burlington and 
Quincy Collateral Trust 4 p.c., 1921... cashes hincittamarencsens > SOO 
Yregon Short Line Railroad Refu iding Mortgage 4 p. 1929 .. 993 
Yregon-Washington Railroad and Navigation Co. 1st and Refunding 
Mortgage 4 p.c., 1961 , seceeee 8QF (8 2*) 
Pennsylvania Co. First’ Mortgage 4} p.c., 1921 ... accmngenpesennbons 1074 
Reading Co. General Mortgage 4 p.c., 1997 ; ‘ ds 
Southern Railway First Co lidated Mortgage § p.c., 1904 ...... wesee TOOK 
Southern Pacific Co. Cen. Pacific Stock Collateral Trust 4 p.c., 1949 888 
Southern Pacific Co. Convertible 4 p.c., 1929 .«........ 894 ex March coupon 
Southern Pacific Co. Convertible § p.c., 1934 ....- 1063 
southern Pacific Railroad First Refunding Mortgage 4 p.c., 1955 978 
United States Steel Corporation 2nd Mortgage Sinking Fund 
Collateral Trust 5 p.c., 1963 . teteceeeeeeees + T12% 
Union Pacific Railroad and Land Grant First Mortgage 4 p.c., 1947 101 
Union Pacific Railroad First Lien and Refunding 4 p.c., 
BORD. .usiceeessesee -.....959 €X March coupon (92}* ex March coupon) 
Union Pacific Railroad Convertible 4 pP.C., 1027 .cccceesscseseeees fate chines Se 
* Compensation payable for each £100 of the nominal amount of the 


Sterling Security. The compensation for Registered Bends which can 


be converted into Bearer Bonds will be at rates ss (five shillings) below 
the respective rates specified in the Si hedule, and the compensation for 
Registered Bonds which cannot be converted into Bearer Bonds will be 
at rates £1 (one pound) below the respective rates specified in the 


Schedule. 
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DEFENCE OF THE REALM REGULATIONS. continued, 





THE ECONOMIST. 


— 
[February 24, 19]7 






SECOND SCHEDULE. Parliament in respect of the contraventicn of t ne. 
"Ss were ie befo 1€ fenty-ninth « et the 
1. Proviso to Sub-section (1) of Regulation 7 . j diction of a court in such other country, and it 4 1 Me Bein 
Provided that no such order shall apply to y securities as to which to the laws of such other country to place such cons. trary 
the Treasury are satisfied that on the twenty-fourth day of January, disposal of the Treasury; and = ## Jl CS at th 
nineteen hundred and seventeen, they were beneficially owned by a (7) in respect cf income derived from any such <e, ol 
person not ordinarily resident in the United Kingdom and that they deposited with persons outside the United Kingdom a . wa 
remain so owned. a loan from those persons, or have otherwise be ¢ Securit 
a. Paragraphs (e), (f) and (g) of Sub-section (3) of Section 27 of the a loan from persons outside the United Kingdor pin. 
Finance Act, 1916 : ; = ay. deposited or made security before the twenty-nj lay a's 
27.—(3) A person shall be entitled to relief from the additional duty nineteen hundred and sixteen, or after that date with Ma 
imposed by this section— ; Sa : of the Treasury, and if the Treasury are satished thar i, — a 
(e) in respect of income derived from any such securities held, in cannot be released without impairing the security for th, aaa 
any country outside the United Kingdom, by persons who are not (g) in respect of income derived from any such « “He loan; ay 
domiciled in the United Kingdom, or by trustees who are prevented proved to the Special Commissioners to be held by a - 
by the laws of such other country or by the terms of their trust persons concerned in the trade or busisess in any aie 
from placing the securities at the disposal of the Treasury, and are the United Kingdom as a condition (imposed ig co 
not entitled to the benefit of any indemnity conferred by Act of carrying on that trade or business. u 





Insurance. 


Prudential Assurance 
Company (Limited), 
HOLBORN BARB, LONDON, 
“runs | £97,000,000 
Claims Paid, £135,000,000 











Life Assurance at Minimum Rates 


A 
PLAN of ASSURANCE 
SPECIALLY ADAPTED 
for PRESENT TIMES 
Fer particulars address the 
GRESHAM LIFE ASSURANCE 
SOCIETY, LIMITED, 


Banks, & ¢.— Continued. 


Ernesto | ORNQUIST@6o. 


LIMITADA, 
BUENOS AIRES. 


Established 1830. 








Oldest Business Establishment 
the River Pilate. 


CAPITAL FULLY PAID UP AND RESERVES, 
£2,500,209. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 





St. Mildred's House, Peultry, E.C. 
Founpep 1848. Funps {10,500,000 





THE 
GRESHAM FIRE & ACCIDENT INSURANCE 
SOCIETY, LIMITED 
Twansacts aliciasses ef Five & Accident Business 


Chief Office: 
St. Mildred’s House, Poulsry, London, E.C. 
































REFUGE ASSURANCE COMPANY 


Limited. 
Chief Office: Oxford St., Manchester. 


Pasxtwu Ixcomz Excerps £4,100,000, 


NATIONAL TRUST COMPANY 


LTD. 
HEAD OFFICE, TORONTO, CANADA. 
Brancutes:— Montreal, Winnipeg, Regina, 
Saskatoon, Edmonton. 


Paid-up Capital - £308,219 3 7 
Reserve Fund - 8.2193 7 
Asseis under Administration over £14,000,000 


Executor and Trustee. 


Acts as Agent for Clients and Corporations, 
and has exceptional facil ties forinvesting Funds 
in carefully selected First Mortgages on Farms 
and improved City Properties in Canada. 

Guaranteed Trust investments. 


Correspondence invited. 
28 Bishopsgate. A. L. NUNNS, 
London, E.C. London Representative. 
Bankers: 
Bank ef Seotland, Canadian Bank of Commerce. 








Foxps Exceepy £13,500,000. 








Cruammes Paip Excern £24,000,0CO. 


ONDON AND MANCHESTER 

ASSURANCE Co., Lrp., 50 Finsbury Square, 
London, E.C —Premium Income, year ending 
March 24th, 1916, £782,812. Funds at March 24th, 
1916, £1,475,862. Claims paid exceed £4,000,000. 
Annual! Reports and Prospectuses can be obtained 
on application. 





Che Economist. 


Established 1843, 
SCALE OF CHARGES FOR ADVERTISING. 


ADVERTISEMENTS IN SINGLE COLUMN, 


i 


Company Prospectuses and £s4a 
Issues of stock -- PerLine 0 1 3 
Financial and General .. 9 10 
Banks and Insurance (terms of 
business), perline .. we -_ 09 
FINANCIAL & GENERAL, £ 8 4 
Whole Page oe +e ee 1414 0 
Half Page .. oe -_ o° 710 0 
Quarter Page e oe oe 315 0 
Per Inch (Single Column ih 090 
Company Meetings, &c., per Col. 6 5 0 
COMPANY PROSPECTUSES AND ISSUES OF 
mTOCK, £e4 
Whole Page oe e° oe 20 00 
Half Page .. a oe ee 1010 O 
Special Trade and Auction rates can be had on | 
application. 


4 Discount is allowed on Advertisements ordered for 
siz or more Insertions, } 


—_— 


Orricres | 





ih a 


GRANVILLE HOUSE, ARUNDEL STREET, STRAND 


BAxco DEL PERU Y 
LONDRES, LIMA, PERU 


PORRNUD IE. ceseccvnsccsccutscnsced £P200,000 
BRANCHES IN: 
Piura, Callao, Mollendo. 
Chiclayo, Cerro de Pasco, Arequipa, 
Pacasmayo, Chincha Alta, Cuzco, 
Trujillo, Ica, Iquitos, 
Huaras. Huancayo, Huacho, 


Letters of Credit, Drafts, and Cable Trans. 
fers issued, Bills negotiated, advanced upon, 
or sent for collection. 





London Agents: 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.C. 


BANGA ITALIANA DI SCONTO 


with which are incorporated the Societa 
Bancaria Italiana and the 
Bocieté Italiana di Credito Provinciale, 





Lires, 
Subscribed and Paid-up Capital... 70 millions. 
Deposits and Current Accounts 
(31 Dec., 1916) —... on ™ 
Cash in Hand and with the Bank 
(31 Dec., 1916) pe ww & 7 


Central Management and Head Office: ROME. 
Branches at Genca, Milan, Naples, Palermo, T 
Venice, Bologna, Busto Arsizio, Pissonen, tno’ 
Biella, Como, Monza, Sanremo, Verona and 50 


| others in the CHIEF CENTRES OF ITALY. 


Paris Office shortly to be opened. 


Current Accounts and Shipping Credits o ed, 
Letters of Credit Department, Collection ites 
and Documentary Drafts and every description of 
Banking and Exchange Business transacted, 


NATIONAL BAX 0 NEW ZU 


HEAD Orricr 


LONDON 
AvuTnornisep CapiTaL ... 


, £3,000 
SUBSCRIBED CaPITaL £2,250,000 
Parp up Capiran .. £750.00 
Reserve Funp £700, 000 


UNCALLED CAPITAL - £1,500.09 
Receives Deposits of £50 and upwards ote = 
3 years, at 4 per cent. per annum. 7 
Drafts, Letters of Credit and Wire Remittans 
granted and Bills on New Zealand purchasej » 
sent for collection. “a 

ARTHUR WILLIs, 
Secretary and London Manager 
Moorgate street, London, E.C, ae 


THE CANADIAN BAN 
OF COMMERCE. 


Head Office—TORONTO, 


Paid-up Capital.......... .. - 15,000,000 (£3,082.%. 
Reserve FuMe. ..ccccccccces $13,500,000 (£2,773, 


President : SIR EDMUND WALKER, C.V.0., LL.0.,0.01 
General Manager: JOHN AIRD. 
Assistant General Manager: H. V. F. JONES. 











Over 370 Branches throughout CANADA, andi | 


NEWFOUNDLAND, the UNITED STATES ai 
MEXICO. 
London Office: 2 LOMBARD STREET, EC. 
A general Banking Business conducted wit 
all points in North America. 
C. CAMBIE, Manager 


NORDISKA AKTIEBANKEN FO 
HANDEL OCH - INDUSTRI. 


(Northern Joint Stock Bank for Commeres sl 
Industry.) 


Established 1872. 
Capital paid up and reserve funds Pinmarti 
“ 40,000,000, 
Heap Orrice: 
HBCLSINGFORS, FINLAND, 
Branches in 39 places. 
Transacts all kinds of banking busiacit 
Collects bills in all parts of Finland at ehep 
rates. 


THE UNION BANK OF 
AUSTRALIA, .iwm). 


Established 1837. Incorporated - 
Authorised and — — : £6,000, _¥ 
Paid-u Capital, £2, 1,0 4 Lese rve | rubs 
, £1,960,000, together ...... £3,960,000 
£4,000,000 


teserve Liability of Proprietors .. 


Total Issued Capital and Reserves £7,960, . 
Head Office: 71 Cornhill, London, B 
DRAFTS are granted on the Bank's oon 
throughout the Australian States, and Doms 
of New Zealand. ; : — 
TELEGRAPHIC REMITTANCES are siso™ 
BILLS are purchased or sent for collection, 
DEPOSITS are received for fxed ee 
terms which may be ascertained on appiicav!™ 


riods @ 


THE WESTERN 
AUSTRALIAN 8B 


Established 184!- 
Paid-up Cap tal 


(25,000 Shares of £10 each) oo 
Reserve Fund .. .- &= 50.0% 9 0 | 
Reserved Profits £29, 


Reserve Liability 
£250,000. 4, Bills eto 
Drafts issued, Remittances cabled. os pratt 
ated or collected, Deposits received for f: js 
at rates to be ascertained on 4? 
banking and exchange business b ond? 
Western Australia conducted throng Leases 

| Agents, The Bank of Adelaide, 

street, E.C. 











ANK. 
~~ g250,000 0° | 


of Shareholde> | 
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